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OTTAWA IGNORED 
THE WARNINGS OF 
LABOR TROUBLES 


C. H. Cahan Evidently Had 
Full Grounds For His 


Conclusions 


POLITICAL OUTLOOK 


Premier Bordeu Returns to 


Face Many Problems— 
White’s Future 
Uncertain 


OTTAWA.—As announced by Sir 


Thomas White some time ago—and 
Sir Thomas will not soon forget the 
peremptory terms in which that cable 


of our beloved leader was couched— 


Premier Borden has returned and re- 
sumed the reins. 


i Special to The Financial Post 


There may not be 


much foundation in that allegation of 


Hon. R. Lemieux that the Government 
controls the columns of the daily press 


in Canada, but one might almost be 
tempted to think so at times. The 
return of Sir Robert is described as a 


scene of great popular enthusiasm, 


with people letting loose the pent-up 
flood of love. It may not be of the 
slightest significance, but the naked 
truth is that the great wave of feef- 


ing, if there was such, was purely in- 


ternal, So far as cheering and other 
visible expressions of joy went, two 
flies in a sugar-bowl would have made 
nearly as much noise. General Mor- 


rison was a sort of co-demonstree 
with the Premier. He is a very popu- 
lar figure in Ottawa, and it is under- 
stood that he is determined that the 
next time he comes back from a war 
he will come alone. It almost’ looked 
as though the Premier had been away 
80 long that people had forgotten his 
existence. 

Nevertheless, the House—particu- 
larly to the right of the Speaker— 
gave the Premier a warm welcome. 
He almost immediately crossed the 
floor and shook hands with the new 
leader of the Opposition, chatting a 
while with him. Afterwards he mov- 
ed around among the benches, shaking 
hands with the members. Sir Sam 
Hughes sat on his hands until the last 
moment, like a schoolboy when he 
sees the teacher coming at him with 
a ruler, but he had to come to it, as 
once before. Sir Robert, as the 
writers on pugilism say, would not be 
denied; and they met in a firm grasp, 
as when one kicks up a frozen mack- 
erel. Soon after, the Premier and 
most of the other members of the 
Cabinet left the House to discuss what 
had better be done about the incipient 
revolution in the West. 


This is something which has dwarf- 
ed even the tariff in public interest. 
.The seriousness of the situation is at 
last being recognized, even by the 
Government. If anarchy has not 
broken loose it is trying its hardest to 
do so. ' 

Cahan’s Work Useless 


There is one man in Canada who has 
every right to point to the Govern- 
ment, and say: “I told you so!” For 
that is exactly what C. H. Cahan of 
Montreal did six months ago. When 
the Government asked him to assume 
the position of Director of Public 
Safety he took his office seriously, and 
soon unearthed a mass of evidence, 
proving that unrest was rapidly near- 
ing the danger point in Canada. The 
Minister of Justice, to whom he made 
his reports, did not even deign the 


courtesy of a reply; nor can it be said 
| that any member of the administra- 
_ tion showed the slightest appreciation 


either of the Director of Public 
. Safety's efforts or of the seriousness 


| of the situation. 


The train which led to the present 


| outburst was being laid with the ut- 
; Most publicity and effrontery, and 


those concerned in stirring up the 
' trouble received direct encouragement 
_ from the failure of the Government to 
check o- -ynish offenders. Now the 
_e ‘ emselves tacitly @dmit 
‘as something more than 
rike on its hands. The 
h historians will be 
.\ the adniinistration of 
ment, will be a fatal 
esitation at times when 
flort was plainly called 
een often a lap or 

aed | page 11. 


CLIFTON HOTEL DEAL 


Financing Will Include a Public Offer- 
ing of Stock 


It is expected that the formalities 
in connection with the deal whereby 
the United Hotels Company will taxe 
over the Clifton at Niagara Falls will 
be completed within a few days, and 
that shortly after an announcement of 


the plan of financing will be made. 
THE FINANCIAL POST learns that 


‘| there will be an offering to the public 


along similar lines to the issues made 
in connection with the King. Edward 
in Toronto and the Connaught at 
Hamilton. In view of the success of 
the company’s ventures undertaken up 


to this time the proposition has more 
than usual interest for investors. ~ 


GUELPH FACES THE 


SAD REALITIES OF 
- PUBLIC OWNERSHIP 


Alderman Westoby Tells 
Ratepayers a Few Plain’ 
Business Truths 


Ald. Westoby, of Guelph, president 
of the Radial Railway Board of that 
city, has found it necessary, on ac- 
count of the demands of the em- 


ployees of the road, to tell the resi- 


dents of Guelph exactly where their 
civie-owned road stands. The Radial 
Railway should not be confused with 
the Guelph Junction road. The lat- 
ter is a good paying proposition, but 
the management of it is in the hands 
of the C. P. R., which has it on a 
99-year lease. It is, in fact, the one 
good investment that Guelph has 
made. 

The directors of the Guelph Radial 
used to have a habit of handing over 
a. cheque to the city treasurer at in- 
tervals, said cheque supposedly rep- 
resenting profits on operation. Much 


was made of these handing-over oc- 


casions, and the ¢hances are that the 
residents believed that the road was 
making mofiey. 

Ald. Westoby, who apparently is a 
sound financier, tells the city in a 
report to council that the road is los- 
ing over a thousand a month. His 
statement is: 

“When we took over the road we found 
that it was running at a big loss, and 
at the present time the road is not only 
not earning a cent over cost, but running 


behind $3,000 every quarter.” He placed 
the loss as follows:— 
February $ 997.65 
1,924.71 

155.13 


$3,077.49 

Nor were there prospects of any 
improvement. “This road,” continu- 
ed Ald. Westoby, “will have to have 
$40,000 spent on it in the very near 
future owing to its wretched physical 
condition if it is going to continue 
running at all.” 

It cannot be said that the rate of 
wages paid is accounting for the 
trouble. The present schedule is 28c 
per hour;‘and 68 hours per week. A 
full week’s work at that rate yields 
a man about $19. 

Experts who have looked over the 
city-owned road in Guelph point out 
that it is not even charged as a 
privately-owned road would be. It 
gets off with fewer road repairs, a 
rather open method of charging for 
power, it has not allowed sufficient for 
depreciation, and to make immediate 
payments jess it has issued long-term 
debentures, some as high as 20 or 30 
years, for rolling stock that could not, 
under very favorable circumstances, 
have a life of even half that time. 

Now, with the demand for a new 
schedule of wages, it is estimated 
that the road: to pay operating ex- 
pense and the new wages, would have 
to have an extra revenue that would 
amount to $29,893.34. This is equal 
to 3.25 mills on the present assess- 
ment of Guelph. & 

Guelph should have had an official 
of the Westoby type on that radial 
board before. It is one of the faults 
of public ownership that those in 
charge like to make a showing. They 
have in mind the coming election, and 
ratepayers like to vote for a man 
who has “made a showing.” 

Guelph at least knows the facts of 

e case now. Whether or not it 
sat them is that city’s own business. 
Its radial road cannot meet present 
charges with present revenue. How 
can added charges be met? It would 


|vince to THE POST, 


SHORT ONTARIO. 
- CROP BUT WEST 


PROMISES WELL 


Cold, Wet Weather. in the 


Kast Has Curtailed 
‘ Seeding 


SEEDING ADVANCED 


Operations About Completed 
in Saskatchewan — Winds 


Have Done Little Damage 
—Rain Would Do Good 
By F. M, CHAPMAN, 

Editor “Farmers’ Magazine.” 

Crop yields in Ontario and Eastern 
Canada generally, must of necessity 
be light this year. Cold wet weather 
has prevented seeding in time, Re- 


ports from allesections of the pro- 


show unsown 
acreage variously estimated from 10 
to 50 per cent. of the tillable, land, 
while the total areas unsown appear 


to be fully 35 per cent, Pastures, 
clovers, and meadows though are 
showing good grass growths, but 


there is a scarcity of feeding .con- 
centrates, ‘say the big dealers. Car- 
load orders by farmers haye to be 


turned down, a fact that shows little 
coarse grains left in farmers’ hands. 
Unless the late sown lands can pro- 
duce buckwheat, late oats, and good 
corn crops, a big scarcity of feeding 
stuffs faces eastern farmers — this 
fall. Taking it all over the province, 


the year is a very peculiar one, as 
good crops and poor crops are 
strangely adjacent. 


Western Canada appears to be off 
to. a good start. Edward Oliver of 
Regina, ina wire to THE POST says 
that seeding in Saskatchewan is 
practically completed. High winds 
have done very little damage, hardly 


are in excellent condition and making 
rapid growth. There is sufficient 
moisture at present, although rain 
would be beneficial, especially in 
north and north-western parts of pro- 
vince, where very little rain hag fallen 
this year. All livestock is reported 
in good condition. Some cattle re- 
ported lost in bush fires in northern 
part of province. 

Seagar. Wheeler, the noted wheat 
improver of Rosthern, in a despatch 
this week, bears out the Regina de- 
spatch about lack of rain, “Although 
we have had no rain since last July, 
the wheat crop is nicely above the 
ground and in a healthy condition.” 

Increased Areas in Alberta 

Reliable reports from Alberta 
show that the 1919 crop areas in that 
province have increased from 7,935,- 
896 acres in 1918 to 9,451,000 this 
year. This million and a half in- 
crease in acreage is divided among 
all crops, this increase being noted in 
wheat, 500,000 acres; oats, 900,000 
acres; barley, 100,000 acres. 

The storm in early May as reported 
in THE POST recently, caused much 
loss in Alberta hvestock. The storm 
began with soft snow and developed 
a gale with a velocity of 60 miles an 
hour, and cattle perished in ditches, 
lakes, against wire fences, and over 
cutbanks, 

Grain conditions in the U. S. will 
be noted in the crop’ report issued on 
June 9th. This report will give an 
estimate of the acreages of spring 
wheat, oats and barley, and the con- 
ditiogs of winter wheat and other 
crops. 

Western Canada livestock situation 
is not very good this year, owing to 
storms in Alberta, bush fires in 
Northern Saskatchewan, and short- 
ages of feeds and costly distribution. 
In the East, feeds have been very 
high in price, hay selling up to $30 at 
farms. James E. Poole, of Chicago, 
writing in the “Farmer’s Magazine” 
yesterday, says that present prospects 
warrant summer and fall mar- 
kets for medium light and common 
cattle, bovine trash of all kinds, also 
hogs, but the sheep and lamb out- 
look igs dubious, despite the bullish in- 
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Experience of Unions Against 
Collective Bargaining 


N the present social crisis the way of safety is the way of the old- 
established Trades Unions. There we find a leadership—based on years 
of experience in the practical business and industrial issues of the day 

—which understands the problems of the employer and the mutual interests 

of capital and labor. . : 

The grave menace is that labor—deluded by the cleverly organized under- 


d workers who have for the time being usurped the power of the right- 
fal nadere and have thrown off intelligent control with the idea of organ- 


izing the Trotzky form of government for Canada, such is now being 


attempted in Winnipeg and Toronto—may be led into a false position. For 
this situation the attitude of those employers who -have opposed trade 
unionism is largely responsible. It has led workers to seek protection 
under and heed and believe in the misrepresentations of the scheming 
organizers for an Anarchist Government. 


In the last few weeks there has been a tremendous increase in the mem- 


bership of old unions and the organization of thousands of non-unionists 


into new societies. This has “all been directed from one enemy centre in 
Toronto, using English, Irish and Scotch as their mouthpieces, and 
Toronto gets its orders from Germany via New York. There are 


a number of different organizations, many of them within other bodies, A 


few men are controlling and directing the whole Canadian labor situation, 
aiming to eventually control Canada. They have organized various groups 
with different memberships and with slightly varying objects. : These parties 
range from those who want the murder of employers, the nationalization of 
woman with the Free Love Bureaus, all the way down to the great mass of 
workers who merely desire better understanding and fairer treatment that 


they may work in amity with their employers. Besides the many new 
organizations the central group has been getting its rapidly increasing 
organizers into the old unions, to agitate, to make converts to their plausible 
theories and eventually secure a majority in each union. 

The success in Winnipeg has made the enemy group less secretive, The 
Toronto centres has its emissaries now working in the smaller places, even 


among the farmers and the returned soldiers. The latter are the one class 
they are afraid of. The platform now being adopted by the less extreme 
sections right across Canada explains the object of the Revolution and shows 
how these are to be attained as follows: 


Object 
The complete destruction of all political institations—Cabinet, Senate, 
Commons, Provincial and Municipal Legislatures—and the substitution 
therefor of the workers and soldiers’ councils as the governing authority. 
How Attained 
1. The first act is to.be the seizure of present Governmental powers 
working up from municipal to national. 


2. The abolition of the military; the seizure of all their arms and muni- 
tions, also all arms in the possession of the employer class and the equip- 
nS eeneinammenemtie eanieme 

3. presen s 3 

. 4, Seize all financial institutions, railways, and large industries. — 

5. Seize all farm homes and lands and give them to the laborers and poor 
settlers. 

6. Seize and occupy all city homes, food and other contents in the pos- 
session of the owners. 

7. Destroy all property used to produce wealth. 

Unions Abandoned Collective Bargaining Years Ago 

Nominally, we are having a strike for the right of collective agreements. 
This is what experienced employers want. It is what experienced trade 
unionists do not want. It was proposed at the suggestion of the Master 
Printers and Bookbinders’ Association in Toronto as far back as 1898. There 
were seven unions involved. A five-year collective agreement was made. 
At the end of that time the Typographical Union, the most powerful body, 
said: “No more collective agreements for us. We have been handicapped by 
them. We have aided other organizations to secure higher pay than they 
deserved, while we were prevented from getting the increases we ourselves 
were entitled to.” To this may be added that Toronto Master Printers were 
the first in the world to grant the nine-hour day. They were among the 
first on the eight-hour day, and when their chief competitors, the United 
States publishers and printers, reduce from the 48 to the 44-hour week, 

ill promptly do the same. 
ge Bc pacheoe for dissatisfaction were emphasized when the Toronto 
Building Trades were called out at 10 o’clock yesterday. Many of the men 
were reluctant to go as they have everything to lose and nothing to gain. 


‘The metal workers are looked on with disfavor by the Building Trades 


unionists. During the war the Metal Workers had steady work at big 
wages, while the Building Trades were dead, and many carpenters, brick 
layers and plumbers were working as porters. Now that the metal workers 
are being put on the same level with the building trades, and because they 
are making a few cents an hour less than they made during the war, they 
call out the bhilding trades who have just begun to get a little work. 

The ufifairness of this is slowly dawning on the level-headed Union man 
and when he properly realizes how he has been duped, the unions will be the 
ones to suffer. The Metal Work rs have done well during the war, they have 
their hank accounts while the man in the building trades has nothing. 

Some of the men are saying quite freely that they have been sold by a 
few Austrian-German Bolsheviki who are in the pay. of the I.W.W. and 
whose aim is the stirring up of a revolution, the aaoeee of the present 

the setting up of a workman’s council. 

Is The ‘ phate ssp da beca 1 Ameri- 
ituation is well in hand in the Uni 3 use rea 
stale ae nanackad itself. Sam Gompers, the great Labor leader, began in 
time to expose the foreign plots to undermine the workers. He caused a 
counter campaig.. The plotters were arrested and not released on news- 
paper demands. Here, Sir Robert Borden engaged Mr. Cahan, formerly 
leader of the Nova Scotia Opposition, to handle the situation in Canada, but 
the foreign influence in our Government—the same influence that caused the 
release of Trotzky from a Nova Scotia internment camp—removed him im- 

mediately the Prime Minister’s back was turned. 

The great problem of the moment is to bring to Trades Unionism a rea- 
lization of the falseness of many of the doctrines now being preached by 
leaders who have not the cause of the worker at heart, but who seek political 
power for themselves—to whom social unrest is in fact a means of livelihood, 
power atid plunder. This has been made perfectly clear by the investigations 
of Senator Robertson, himself a trade unionist, and an old-time Labor leader. 


CITIZENS HAVE A DUTY TO PERFORM 
‘A feature of the strike at Winnipeg which has not only been. responsible 
lor aaintaining publie servies but has undoubtedly been a factor in the pre- 
servation of law and order, has been the spirit displayed by the citizens. 


Public Ownership Respon- ~ 


sible For Natural 


Reductions ; 
MONTREAL’S EXAMPLE 


Some Figures to Show How 


‘Montreal Power Co. Has Cut. 


Prices, Both Before and 
Since Advent of ; 
“Hydro” 


By Resident Representative, 
MONTREAL.—The latest illustra- 
tion of the extravagant claims that 
the Hydro-Electric press seem toe 
think it necessary to employ to “save. 

the face” of their unbusiness 


ization,, is furnished in the statement ~ 


that, “The Hydro-Electric system has 
saved Toronto citizens $12,500,000 in 
the cost of lighting and power in the 


last seven years. Hurrah for the 
Hydro-Electric!” 

This claim, of course, is based on 
the preposterous theory that if the 
“Hydro” hid not appeared on the 
scene, there would have been no re- 


ductions in light or power rates under — 


private ownership. 
_ That this assumption is pre ; 
ous can be established first by the 


ordinary kindergarten principle of © 
similar companies, namely, that when- 


ever a company can bring into effect 
lower rates, it pays it to do so. Con- 


sumption invariably is increased te — 


such an extent as more than compen+ 
sates for the lower rates. , 


Preposterous, again, when the his. 


tory of light and power rates in the 
City of Montrealiare investigated as 


an analogy, as was done by THE 


FINANCIAL POST this week, . 


thought best to trace, the record’ 
the private-owned institution, | 


Montreal Light, Heat & Power Com- 


pany back several years before the 
advent of the “Hydro” in Toronto 


seven years ago. Had figures covered” 


only the period«coinciding with the — 


Toronto Hydro’s existence, the Hydro 

answer—true to its past record— 

would have been: “Oh, the Montreal 
Continued on page 16. 
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305 Branches in Canada Extending from the Atlantic. to the. Pacific. reduction on what has for some time | Which has grown accustomed to high | there was some weks ago. This is per- | Letters of introduction can do no more Sabin uf scienti 
. Manade at | time been regarded as a “fixed” price | Prices May be firm enough to ensure |haps fortunate in view of other con-|than gain the applicant an interview. courageous and ea 


on this line. All that was needed to | a market. ditions, for it releases the bulk of the|If the applicant is engaged, ee in- said that some 
test the market was a good sized order. eae eee available flour to meet the export or-|troducer is forgotten, whoever he may ‘made in 1916 showed 
=. Warehouses are putting plate inj CANADA TO ROOT FOR | ders. This is not a condition that can |be.” Te to the amount of $5( 


stock now, a thing they have not done | TRADE IN ENGLAND }|!#%¢ forever, however, and if there epee tasiecientninorer he valuation then 


a: e for many months. As a matter of fact, should be any prolongation of the F necessity, wa 
on nion .. fj for'stock, and since that time the price , Cross About It, Says spread to other centres in serious pro- shave secured there 
; 7 has-been so uncertain that they have Westen” y portions, the mills would certainly : “ee ; Hbic feet of helium 
‘ Divi den d No. 129 -. «| not- felt justified in buying for stock | oster have difficulty in meeting the demands | American Opinion Inclined to - ‘would have been a 
in a market that might decline. | LONDON—That Canada must pro- : = sree ies, a = satis-| Look Askance at Evidences ‘the war, if delivtre< 
' as eg acto " ; would been 
Notice is hereby given that a dividend at the rate’ Pittsburgh Reports duce and sell, to work out her natural ccadated te "the th auakiy wid howe of Bolshevism ” ey actin . 


Ls .a. $ The mills in* Pittsburgh claim, ac- destiny to the best advantage, and that : : 
of 10 per cent. per annum upon the Paid-up Capita! cording to THE FINANCIAL POST’sS in so doing her manufacturers would _ ee Canada Mills. Just returned from a business visit 1916, as was urged, 


Stock of the Union Bank of Canada, has been declared correspondent there, that there “Toot” for business in Englani was! Qficiais-of the Western Canada to Buffalo, Mr. C. K. Dodds, of Green, terwards done, it wot 


| efit. 
_ for the current quarter, And that ae ee aes WU ian sel eit tad ate Se metisr bead nonien oF iy | Fle Mls Company sate thatthe | tothe ect uponbunnear opinions im EOE marth, SUoDO.D 
: ae : . Sacaall 8 a =| Winni ills | ‘ 

Able at its Banking House in the City of Winnipeg, and penn ted to all product with the ‘Hainent, asectibled as guests of tae eats eae Seco closed for | Buffalo at the state of affairs in Can- of 


‘Branches - 


also at its branches, on and after Monday, the 2nd day ‘possible exception of tin plate, and British Commonwealth Union. The| strike, and that while the Calgary ada as regards labor. From inter- ~ ped by ei iiees,'t = 


of June, 1919, to shareholders of record at the close of includes even open hearth rails, for Canadian intrusion might at times| wills of the company are in operation, views with very representative busi- Secesalth going wt 


ae ace S 7 , ie foeans ‘ ness men, the presidents and vice- 
business on the 16th day of May next. which the*Railroad Administration has give English susceptibilities something they are not able to much more than ieegidente of na sche on’ taal ‘amoke stacks to the 


placed the long deferred order for of a shock, but it was the shock as < | look after the domestic business, while 
j 200,000 tons. There is something in- dose of medicine—given by a friendly | there is-ever ssibility of : ; : t. 
The Transfer Books will pecineed Seon Pee: 2 tt oy teresting in connection with this order. member of the family with most ben-| movement in yal ar 7 — — has formed. the firm impression: that : pone tor 
the 31st day of May, both days inclusive.. “ ” : Lee eee business in Buffalo looks upon labor Cyanamid 
. It was placed “under protest, as the eficial and happy results. As a Car-| way and closing these mills also. As a affairs in Canada as showing symp- 7 he 
By order of the Board, ditector of the roads still considered adian Finance Minister of past years| matter of fact, since the Winnipeg toms of Bolshevism pure and simple. Refer ae = 
that’ there was a fixed price in the he remembered what a terrible thing] strike was inaugurated there has been There is not much disposition in in Briti an * 
H. B. SHAW re market. The big point is, though, they thought it was when he presented practically no movement of flour east- | pBufalo at all events, to regard the found 99 Ly pei 
* Re that he placed the business. If he the Canadian Parliament with al|ward. Some stocks on hand prior to | Canadian strik srely local labo ) took ~<oom 
General Manager. .§|keeps on placing business the mills tydeet of $38,000,000, and told them ‘ : ; anadian strikes as merely local labor perators, ‘“becaus¢ 
a : 3 udg' $38,000,000, the strike have trickled through, but disputes. “Of course Buffalo is not of SI 
_ Winnipeg, April 17th, 1919. will: find no fault if he does keep on of a debt of $300,000,000. They never| not in quantities to materially relieve New York.” remarks Me Dodfe. “Das urn.” At the 
iy protesting. dreamed then of a Canadian debt of|the situation, so that the Goderich mill |:non Buffalo opinions "fatennan: tees ipiant, in the same P 
Operating Rate 1% -billion dollars, and a Canadian|is having to bear the burden of the York from the undoubted feeling that ery eet a) 
Since practically the beginning of budget nearly approaching the billion} Eastern domestic business and the en Buffalo being nearer to Canada and Br d oe - ae 
the year the rate of steel mill operation mark. Figures indeed had become so| tire export business of the company,| nore in touch perhaps with Canadian — aaclo - 
has been declining continuously, the large that they cease to have any re-|which with a capacity limited to 2,500} .gairs opinions of Buffalo business - toe aa nna 
monthly ingot report indicating 87 straining influence. The moral he} barrels daily this mill is scarcely men are very likely to be based on ac- Bee ae oni = 
per cent. operation in January, 85 per drew from his survey of the whole/|equal to the task. curate knowledge of Canadian con- Reda eo maiiliner 
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W. D. MATTHEWS -~ Vice-President months, certainly no progressive de- ; the Empire. ‘Don’t be surprised,’ he said,| OTTAWA.—The production of coal/to Canada quite soon, have been halted China would be a na 
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ere cane. " of old orders. The increase in buying! as much right to come to London = aoe Serre of Statistics from etree they will soon ergs , “owes which cre 

; now noted may not be sufficient to) business as the trader of Glasgow, and | the individual mines, the figures for|the original intention sho the labor the instances given 
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sn tt . | just as much right as you have to come : * : . 11 st 
make up for the winding up of old or 3 Cuaida tor wutenit of trade, ex we hen March being substantially the same|treubles be effectually settled is even hundreds equally 


Ss : Sues ders, so that mill operations may ex- to do. That is the spirit which spells | #8 the average for the eleven months| doubtful. The President of one im- ~ ; 
Of the Dominion Bank at 73 Cornhill, EC. perience some further decrease, but| success for this ‘Euplte ef ours, which | previous. Imports of coal during|portant bank believes that U.S. Ex- ae 


‘of large financial businesses Mr. Dodds $100,000 a day. We 


Peli mor jeven at that it is encouraging that part | tends to develop the great eajate of which |March, however, were considerably | change will go to 5% against Canada. _ Prof. MacLennan 
Conducts a General Banking and Foreign Ex- at least of the exhaustion of old orders|W® #re the trustees and make it the |tegs than during the corresponding} On the other hand another bank pres- aay eens Dette 


greatest of all influences for good in the 


i iliti | | is followed by the placing of fresh or- “it has been for the past eight |™onth of 1918, imports of bituminous | ident believes that exchange will come pwr the matter of s¢ 
change Business, and has ample facilities for }})'s f° future as: it has be pant sett | ing GIMAIT. tone, compel wel leit Bit: Calaliiae Cotes yh Sees fore the war she 
handling collections and remittances from Canada. Steel Prices It was in this spirit gas he welcomed | 1,022,467 in March, 1918, and of an-| 4re very varied as regards Canadian - ar ee on = 

222 347 The great majority of steel pro- Eodeae har So wate eee: dant etna thracite 152,457 tons, compared with| conditions and prospects, but there is oy aa aon Se 
SSS }} | ducers insist that they are adhering | enunciation of the principle of Preference |377,598 in March 1918. The figures |"° quection that ih ne ie Cone ime it.i sed 
Tes, gh 2 to the recognized prices. This mayjin British finance. Let no one qpppose of ‘production, by distticts, follow: |4ian industrial development from the ~’ ms Prope 
-|be true, but in some quarters it is | he was attempting to interfere in British Monthly March | United States is discouraged by the if about one hundred 
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‘ : | politics when he expressed confidence that . 2. ” . or research in the N 
claimed that on almost any. finished] tne British Parliament would accept this | Nova Scotia ae veka present state of affairs. a ntile marine for n 


‘ . | steel product a cut price-could be ob-| first step in a new business fraternity. | N B ia seta Mii p eps ‘ H E 
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or representatives in almost all the large cities in’ the % t explanation of the cut price it is stated| ed Mar. $1, 1919, showing surplus|heve been inaugurated in Toronto |the showing last year was substantial- _ + Research and F 
countries of the world, offering its clients every facility’ oa was “export” business because | after all charges and federal taxes of during the past few days. One of|ly the same as in 1917. Surplus for . Pre MaeLennan 
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In London “Daily Chronicle,” 
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\ So far as our organization is 
ed we want only ditectors who 
wyhiy understand the “business 
hey are trying 


we do not call the people that 
for us employees, but members 


embers shall have the oppor- 
to fill any post in this business 
h their abilities and experience 
them. All our directors are 
ally members of our wo 


tion in which he has specialized. 
a man or woman enters this 
he or she is made to feel that 
r is offered to which a limit is 
y by lack of ability or merit. 
»of introduction can do no more 
min the applicant ‘an interview. 
applicant is engaged, his in- 
r is forgotten, whoever he may 
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returned from a business visit 
alo, Mr. C. K.. Dodds, of Green, 
as & Co., refers with some .concern 
the effect upon business opinions in 
ale at the state of affairs in Can- 
regards labor. From inter- 
ith very representative busi- 
n, the presidents and vice- 
bts of several banks and heads 
financial businesses Mr. Dodds 
ed the firm impression that 
in Buffalo looks upon labor 
n Canada as showing symp- 
Bolshevism pure and simple. 
s not much disposition in 
at all events, to regard the 
'W strikes as merely local labor 
“Of course Buffalo is not 
rk,” remarks Mr. Dodds. “But 
ffalo opinions influence New 
wn the undoubted feeling that 
Heing nearer to Canada and 
ouch perhaps with Canadian 
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labor disturbances,” said Mr, 
> THE FINANCIAL POST. 
r they will soon come back to 
al intention should the labor 
be effectually settled is even 
The President of one im- 


ank believes that U.S, Ex- 


ill go to 5% against Canada. 
her hand another bank pres- 
eves that exchange will come 
Pe enan. Opinions in fact 
ried as regards Canadian > 


and prospects, but there is 
that investment in Cana- 
strial development from the 
ates is discouraged by the 
ate of affairs.” ‘ 
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Fe of $22.72 on the Preferred 
Stock in 1918 
ork.—Net earnings of In- 
1 Mercantile Marine Co. 
oximately equal to $22.72 a 
the $51,725,000 preferred 
e fiscal year ended Decem- 
18, basing the estimate on 
Franklin’s statement that 
zg last year was substantial- 
he as in 1917. Surplus for 
pn the preferred stock in 
d $15,475,985, but a special 
$3,722,476 against deprecia- 
eamships reduced this ag- 
$11,753,509, equivalent to 
he preferred stock. 
onal Mercantile Marine 
its best showing in 1916. 
ngs in that year after pro- 
British war taxes were $60,- 
pared with $41,604,208 in 
51,056,579 in 1915. Sur- 
ividends on. the preferred 
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Director-General Hines Asks An Ad- 

ditional $1,200,000,000 
WASHINGTON —Walker D. Hines, 

director-general of railroads, has 





























SHIPPING POLICY 





Banking Service 


: —_—— ', transmitted the following estimate eae ed States were something like $500,- 

| prof. Maclennan Tells of t ithe Secretary of the Treasury for Great Britain Should Grant een, When we st a > 

oJ . is or :. 4 ‘ P : } i 

Millions That Went Up, mbmission ve Congress _ This ce Increased wei ue eave “— jm ae that The attention of manufacturers is 
Chimneys | mediately available, and to remain reference point. We must not think that it is drawn to the excellent facilities | 






' available until exvended, and to be 
|added to and considered a part of 
ithe “revoiving fund” provided for in 


GAS AND CYNAMID 
section 6 of the Act, approved March 


| Calgary’s Smokestacks Belch 9), i918, This additional sum would 
| Much Helium—Gas Wells of te expended in the same manner and 
British Columbia Produce for the same purpose, and under the 
Constituents of Ammonia _' same conditions as the amount ap- 





possible for British statesmen to en- 
courage a preference policy in re- 
gard to Canada unless we are pre- 
pared to reciprocate, and I think it 
should be a policy—I know it is a 
policy alregdy but it has been ra- 
ther dead for some time, but it 
should be part of our policy that if 
Great Britain undertakes to give us 





SCANDINAVIA BEST | 


Most Promising Outlook For 
Trade as They Require no 
Credits—Should Develop 

Basic Industry Exports 


By SIR CHARLES GORDON. 


this Bank offers in all branches of 
a complete banking service. 























A good banking connection is an 
essential to the success of the 
manufacturer or merchant. 
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: I think that the Go preferential treatment in the wa 
section. \ e vernme f y 
aes ee ae ; i ORS eho wae’ Britain through some "han of shipping and cables and other’ B NK 
OTTAWA.—Some. exceedingly. in- MUST HAVE SHIPS, of subsidy or some other way, I do | 8eTvices which knit together the Em- THE Cc AN ADI A, N A 
_ terestihg and valuable information is | ’ not know just how it ; pire; and also gives us preference = 
: elicited at the meetings of the Com- | SAYS LLOYD HARRIS 5 can be. done, 


but in some way there should be 
some preferential use of shipping in 
the interests of the British Empire. 
The British Empire ig tied together 
by ships. The United States is tied 
together by railways. * The United 
States has a system of railways 
which reaches every part, practic- 
ally, of their empire, because there 
is nothing outside, except the Ha- 
waiian Islands and the Philippine 
Islands. It is tied in by a railway 
system, and that system is control- 
led by the Government to a very 
great extent by the Railway Com- 
mission and by the Interstate Com- 
merce laws. The railways of our 
Empire happen to be ships, and 
every part of the British Empire 
is tied together by ships, or should 
be, and therefore I think that the 
services between the different por- 
tions of the Empire should receive 
more attention, and a preferential 
treatment should be given from the 
services between the British Islands 
over that which neutral countries 
should receive, 

I do not think that ships can 
ever be successfully operated from 
Canada. I do not know what is the 
policy of the Canadian Government 
about shipping. No doubt it was a 
good thing to commence building 
ships at the time it was inaugur- 
ated. I do not think that the move- 
ments of ships, which is a most 
complicated business, can be carried 
on successfully except from great 


in our commodities which go into 
Great Britain we must adopt a sim- 
ilar policy also in regard to the ex- 
ports of Great Britain which should 
find a market in Canada, and en- 
deavor so far as possible to throw 
whatever trade we possibly can into 
her hands—trade now going to neu- 
tral countries. 

Norway, Denmark and Sweden 

In England I saw the Trade Com- 
mission for Roumania, and in Paris 
the Commission from Greece of which 
Venizelos is a member. The fact 
that Canada was the only country 
that created a credit for them had a 
very favorable impression. There is a 
great deal of business for us in these 
countries, and others of the Balkans, 
but perhaps Sir Thomas White con- 
siders that he has advanced sufficient 
credit. The Scandinavian countries, 
Norway, Denmark and Sweden, should 
be good customers of ours and as 
they have made money during the war 
they do not require credits like the 
Balkans. Poland is very anxious to 
trade with us, but when you get their 
representatives into a room and ask 
them where they are going to get 
the money to pay they simply shrug 
their shoulders—they do not know. 

I would like to impress the point 
that we should use our efforts in 
connection with export trade chiefly 
along the lines of developing what 
we may term out basic industries, 
foodstuffs, pulp and paper, etc. 

In: regard to the Canadian Trade 











mittee of Scientific Research, which 
thas had leading Canadian education- 
| lists and scientists testifying before 
' it. Mr. Hume Cronyn, of London, 
"js the chairman of the committee, 
| and is unusually well fitted for such By Resident Representative. 
a position. Particularly interesting | OTTAWA.—Lloyd Harris contends 
“was the information given to the | that if Canada is to maintain her trade 
committee at its last meeting by Prof. | at the billion and a half to which she 
MacLennan, of Toronto University. | raised it from about half a billion be- 
Prof. McLennan has recently re- | fore the war, it will take much search- 
' turned from Great Britain, where he |ing for markets and ships—particu- 
| went to do scientific. work in connec- larly the latter. Mr. Harris does not 
tion with naval defence. So success- seem very sanguine that we can main- 
' ful was this Canadian scientist that tain the record made in war years, 
| he was offered the position of s¢ci-| and certainfy not without ships. Some 
entific adviser to the British Navy, reform in-our shipping laws is one 
and the scientists of Great Britain | of the first steps necessary, with all 
| had united in asking him to accept shipping companies in the Canadian 
the position. trade transferred to the Canadian 
Prof. MacLennan told a story of | register, so that.they will be avail- 
the most absorbing interest to the] able for use in Canadian trade. At 
“committee, which had a wonderful present 70 per cent. of the space from 
| power in convincing them of the ne-| Canada is handled by the British 
cessity of Canada dealing with the] Government. Next month this -will 
question of scientific research in a} pe decreased to 50 per cent, Canada 
courageous and earnest manner. He|should have about one millién tons 
said that some investigations he | of shipping at her disposal. Norway, 
made in 1916 showed him that wealth | which is our biggest competitor in 
to the amount of $50,000,000 a day, at | timber in Europe, had three million 
‘the valudtion then put on one gteat | tons before the war. 
/war necessity, was pouring out of| The demand in Europe at present is 
‘the chimneys of Calgary. Weyeould | first for clothing, food and building 
have secured there two million’ cu- supplies; and second—for railway 
bic feet of helium a month, which supplies. There is. a great open- 
would have been a great aid in ending ing for B.C. lumber if it could be put 


the war, if delivered in France, as it|on the European market in competi- 
would have been in June of this year. | tion with orway. 
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With our chain of 570 Branches throughout — 
Newfoundland, the West Indies, Central and Sou 
America, we offer a complete banking service to ex- 
porters, importers, manufacturers and others wishing to 

_ extend their business in these countries. Trade enquiries 
are solicited. Consult our local Manager or te’ 
direct to our FOREIGN DEPARTMENT, MONTREAL, QUE. 


A close working arrangement has been effected 
between this bank and the 
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If this matter had been taken up in| ‘he impression appears to be that | centres like the British Isles, from | Commission in London, I want TOTAL ASSETS OVER: _ $430,000,0 6 

| 1916, as was urged, and as was af-| Canada should seek markets in other | where they can go to all parts of }t° *S8y just a few words, that ay 
terwards done, it would have been of | narts of the British Empire, such as|the globe, taking with them the |You must not depend on_ the - 











incalculable benefit. This product is 
not worth $50,000,000 to-day, as the 
cost of production has been cheapen- 





South Africa, Australia and New 
Zealand. But here, as elsewhere, the 


Mission in London to do your selling 
or to get _your ~business there. 


manufactured commodities of the 
British Isles and returning with 


The Weyburn Security Hank 


drawback is lack of shipping, and the | cargoes from the various countries |Most of you are in a very much dif- . 
ed by scientists, about one hundred necessity of getting all we.can under | with which the British Isles are ferent position from what you were 
thousand times; but even to-day there | Canadian register is urgent. trading. at the beginning of the war. All great 
| is wealth going up those Calgary Se I do think that we should |companies have managed to get out Parlis 
smoke stacks to the value of about OIL WELLS NOW USED |?ress for some policy which will of debt. I have no doubt that some Chartered by Act of the Dominion Parliament. 
| $100,000 a day. We may yet find an give us preferential treatment in| bankers do not like that, but they NINETEEN BRANCHES IN SASKATCHEWAN 


TO CATCH “SUCKERS” 


Thousands of Promotion Com- 
panies Are Being Formed 
in the States 


By Special Representative 

NEW YORK.—Oil now reigns su- 
preme with that portion of the Ameri- 
can public to whose numbers accord- 
ing to P. T. Barnum, one is added 
every minute. In normal times in- 
vestment brokers estimate that the 
American public sinks annually in 
questionable” promotion enterprises, 


: outlet for it, 


Cyanamid in B. C. 
Referring to the natural gas wells 
'in British Columbia, he said he had 
‘found 99 per cent. of nitrogen; which 
‘was looked on as valueless by the 
‘operators, “because it, would not 
burn.” At the Slave Lake power 
plant, in the same province, there was 
Pevery constituent for making cyan- 
Famid, from which is obtained one of 
the most valuable fertilizers—ammon- 
ja. Prof. MacLennan pointed to the 
fact that Germany had been bringing 
Fnitrates from Chile, and exporting 


have. They are in a different posi- 
tion to what they were five or ten 
years ago, and they can afford to 
spend a little money now on propa- 
ganda and sending their representa- 
tives to England, France and Scan- 
dinavia, because it is not by group- 
ing together on a lot of trade and 
sending men with a hundred and odd 


lot of things to sell that you get 


business.. He will simply waste his 
time around the Trade Commission 
offices. If he goes over thorough] 
posted on his own industry, and ca 


represent it properly and has th 


the Empire in the matter of ship- 
ping. They are very much opposed 
to this, very much, and although" 
all Canadians in London think it is 
very necessary, I do not think that 
those who are connected with the 
shipping interest in Great Britain 
will look upon it favorably in the 
meantime. They asked me: “Why 
should we?” They say that ‘if Can- 
ada builds proper kinds of docks 
at Halifax, Quebec and Montreal 
you will get all the ships you want.’ 
My answer was this: ‘Canada can- 
not embark on a tremendous pro- 
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Letters of Credit, Foreign Drafts, 





i i i ? Bank has arrangements for the issuing of Letters of 
Fthem as a fertilizer to China, on con- | °VeF $200,000,000. If the present | gramme of spending , money, several | latest price lists, and when good Travellers ae ie ana Drafts cally sa 7500 principal points in the Kingdom: 
iti pace, so far as “investing” in oil| hundred millions, on improving these | can be ready, and when ships can Ch and the world-wide British Empire, and countries of Europe and- z 
ae that _ got the rt rgueees hein tinues, in New York City,|pérts and then awaken to find|be secured, and give complete in- eques - dale. seh eS nee 
on her crop.of Soya beans, which were con ’ 


formation of his line, he will do some 
business over there, but this group- 
ing together.and sending people ov- 
er there to kick around the Canad- 
ian Trade Commission and land in 
there and expect them to do bus- 
iness, well, it will not work at all. | 

The Canadian Trade Commis- 


sion is for the purpose of dealing 
with the higher questions of ex- 


pansion of trade. It will endeavor 
to deal with shipping questions, en- 
deavoring to get better shipping fat 
cilities from Canada, with financial 


questions to some extent, advisin 


representatives of industry who g 
to London as to the best countrie 
in which-to commence business, and 
with a number of general questions, 
but those of you who really want 
sell goods must take a chance and| ' 
spend a little money. It will do you 
little harm even if you do not sell 
goods. The Lyons Expositition did not 
result in a great deal of definite bus- 
iness. It resulted in some, but it 
gave Canada a wonderful advertise- 
ment, and it is going to make it 
much easier for every one of you 


that she is in exactly the same 
relative position to New York as in 
the beginning and before she spent 
the-money.’ That would happen, I 
am afraid, unless some kind of pre- 
ferential shipping arangement was 
made between Great Britain and 
Canada, because New York has many 
natural advantages which we could 
never hope to offset unless we had 


preferential arrangements in the 
direction of shipping. So far as 
leadership in the world’s shipping as 
concerned IE think that will remain 


with Great Britain. 
In the matter of Imperial — pre- 


erence, I have a few words to say. 
You have heard a great deal about 
ities, tons upon tons of “literature” | this Imperial council, Imperial pre- 


are being distributed to all parts of ference, and the development of the 
the country, and the amount being | Empire, and a great deal has been 
shipped from New York City is daily said at after-dinner speeches which 
growing larger. According to loeal | doesn’t amount to very much y. I 
investment brokers, in spite of the | do not think, as I said a moment a 
efforts of the Government to combat that we have ever reached a en 
it, people in all parts of the country | in our existence as an Empire when 
are being induced to surrender Lib- it — = eee weep that 
i change beautifully | an Impe policy could be succes- 
enorme aaa eiieen “ras fully launched, and there is a good 












this sum will be sunk in oil companies 
alone. Between 4,000 and 5,000 pro- 
motion companies have been formed 
already this year and the end is not 
yet. Their number is being added to 
daily. . 

Oil company promoting is to-day’ 
the game of most of the gentry who 
in former days were given to selling 
land under water, wild cat gold 
mines, off color “motors” and 
questionable airplane stocks. They 


are taking full advantage of the fact 
that a handful of men have made a 


fortune in a very short time out of 


oil, and the boom in questionable oil 


shares is ‘the result. ; 
According to the post office author- 


‘used in Germany as the basis of syn- 
‘thetic food stuffs .and cattle food. 


China would. be a natural market for 


the fertilizing products of British 
‘Columbia. These are the dreams of 
Scientists which create wealth; and 
the instances given are typical of 
hundreds equally striking. 


Research and Marine Service 


Prof. MacLennan told the commit- 
‘tee how Great Britain had wakened 
up in the matter of scientific research. 
Before the war she was far behind 


other countries in the matter; but 


Mer eyes had been opened by what re- 
rch had done. At the present 
time it is proposed to allocate a sum 
fof about one hundred thousand pounds 
Aor research in the Navy and the mer- 
eantile marine for next year. 

» One statement made by Prof, Mac- 
#4nnan, upon which particularizing 
’ not permitted, was that on Aug. 
=¥, 1918, the Straits of Dover were 
absolutely closed, presumably electri- 
y, and after that date no enemy 
Momarine got through—‘“and none 
will,” he added. Among the 


Travellers’ cheques issued, 
United States, 


Branehes and Connections Throughout Canada. 


Good everywhere in Canada and the 


















staff of 
Determine your earnings monthly instead of semi-annually. Have our 
specialists systematize your records so that Such information will come through 


practically automatically, 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


BANK OF HAMILTON BLDG. Industrial Advisors TORONTO, ONT. 4 
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as ; = 1 of feeli in England along | to do business now. A great num- 7 A handy . 
Zope Canadian ecientists who be . oe aon tel on ad thess fines. ‘The Chancellor of the|ber of French people were aston |_ NVEST your a in neg Ce eee a a 
bis aa this work were oe os - beli -— . i not only the poor Exchequer, Mr: Chamberlain, a few |ished to know that Canada was a | gage Debentures paying. 5} | SAVINGS" 
ee ee ¢ fooli falling vie-|days ago showed in a very mild | manufacturing country at all. They | Ne weny—ne’ te we meh okey eatin 
erta. and the foolish that are op _ form, I must say, that he recogniz-| found that Canada made a great, | o wo no expense sy cee ore ee 
; Research and Production tims to the —_— he aoe ae to | ed the principle of Imperial prefer- | many things that they did not know f and absolute safety. sent to 90m fret om Ay = 2 
| Prof. MacLennan urged on the|but the specula ence, and although the preferences | were made here. | A 
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rmeate all classes. 
ies Americans will look back upon 


the year 1919 as the year in which he 
got “stung” in oil. 


ommittee that if Canada is to pay its 

we must increase our national 
alth by building up and developing 
y industries. We have labor and in- 
lect but they are not being used to 
best advantage. We must create 
tional wealth which we can send 
t of the country. That means that 
must manufacture more cheaply 
h other countries. He advocated 
me establishing of a central institute Sea 
* research at ‘Ottawa in order ti 


Pent 


which he gave were, so far as Can- 
ada is concerned, of no great con- 
sequences, still they are the opening 
wedge in a policy which can be ex- 
panded in the — und 5 = 
think that we s d,.. be r . a = 
delusions as to how the ee at gs4bT4 ob oy a falling off of a 
policy in regard to aa can 7.7 per cent. For the months end- 
carried oat. It cannot) be one-sid- | ing with April the gross totalled te 
cially when one ¢onsiders the | 5 ease of $40,427, or 12 per 
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PORTO RICO. 
The Porto — eee | Semeeny = 
rts ss earnings fer month o 
es ril panic Pn to $94,515 against $86,- 
677 for the corresponding month in the 
previous year, an increase of $7,837 or 
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_ N. Taylor, the new president of the 
ainoiaon * Natio Association, 
Fastin ae 35,000,000. tons of coal. an- 
duction © tie ae the 
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BANK OF MONTREAL 


Established over 100 Years. 7 ges 
< ~ ma 000,000 
~ - ~~ - - . $20, oo 
‘Undivided Profits, $1,661,614 “ 
Total Assets - ~ $489,271,197 


EEE DL NET OIE, 
BOARD OF DIRECTORS: Sta 
Sir Vincent Meredith, Bart. President. ; 
Sir Charlies Gordon, 6.3.E., Vice-President.- 
. RB. B. Angus, Lord Shaughnessy, K.C.V.0. C. BR. Hosmer, Esq. 
© FP Drteccet Eee, D. Forbes Angus, Esq. Wm. Me er, Esq. 
Lt.-Col, Molson, MC. Harold Kennedy, Esq. H. W. Beauclerk, Esq. 
G..B. Fraser, Esq. Colonel He kshutt. J. H. Ashdown, Esq. 
. BE. W. Beatty, Esq. K.C. 


Head Office : MONTREAL 
Sir Frederick Williams-Taylor, General Manager. 


Throughout Canada and Newfoundland. 
At London, Eagiand, and at Mexico City. 
In the United States—New York, Chica 
San Francisco—British American Ban 
(owned and controlled by the Bank of Montreal). . 


THe MERCHANTS BANK 


Total Deposits (Oct., 1918) .$132,000,000 
ceccgeccceees$7437,973 Total Acsets (Oct., 1918). .$165,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL 
General Manager: D. C. MACAROW, 
Supt. of Branches and Chief Inspector: T. E. MERRETT 


COLLECTIONS FOR BUSINESS HOUSES 


This satisfactory service which. The Merchants Bank 
renders to Business Houess, in the matter of col- 
lecting Notes, Drafts, and other financial paper, is 
due to the number and strategic location of its 
branches throughout Canada, and the efficient system 
in force. 5 


wren | 


Special attention is given to 3 n 
<a meat made and credited; losses are often 
prevented by the care and thoroughness with which 
we do this part of our work. at 


305 Branches in Canada Extending from the Atlantic. to the. Pacific. 


Bank of Canada 


Dividend No. 129 


Notice is hereby given that a dividend at the rate - 
of 10 per cent. per annum upon the Paid-up Capital 
Stock of the Union Bank of Canada, has been declared 
for the current quarter, and that the same will be pay- 
able at its Banking House in the City of Winnipeg, and. 
also at its branches, on and after Monday, the 2nd day 
of June, 1919, to shareholders of record at the close of 
business on the 16th day of May next. 


The Transfer Books will be closed from the 17th to 
the 31st day of May, both days inclusive.. 


By order of the Board, 


‘Union 


. 


H. B. SHAW, 


. General Manager. 
_ Winnipeg, April 17th, 1919. 


The Dominion Ban 
HEAD OFFICE TORONTO 3 


SIR EDMUND B. OSLER - President 
W. D. MATTHEWS - Vice-President 


Cc. A. BOGERT - - General Manager 


THE LONDON, ENGLAND, BRANCH 
Of the Dominion Bank at 73 Cornhill, EC. = 


Conducts a General Banking ‘and Foreign Ex- 
change Business, and has ample facilities for 
handling collections and remittances from Canada. — 


THE MOLSONS BANK 


Paid Up Capital $4,000,000 
Reserve Fund 4,800,000 


Head Office, Montreal -. 


Bus.Jes a. 100 Branches in Canada, the Molsons Bank has agencies 
or representatives in almost all the large cities in’ the ‘ t 
countries of the world, offering its clients every ‘facility Mes 
promptly transacting business in every quarter of the globe; . 


Edward C. Pratt, General Manager | 


Our service is of interest to 


payments financed. 
dealers and 


t” Spokane, 


~~ IN STEEL TRADE 
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Big Orders For Tubes For 
First Time in Many 
, Months 
AMERICAN SITUATION 
An Increase in Volume of Steel 
Buying Reported, Including 


Substantial Orders for 
Steel Rails 


By A. R. KENNEDY 
Editor, “Canadian Machinery” 


Business prospects in the steel 


| trades continue to look bright in spite 


of conditions rather than by their 
assistance. For the first time in many 
months the FINANCIAL POST has 
heard of big orders being placed for 
‘such lines as. boiler tubes. For a long 
time the buying of tubes has been 
limited by the minimum of what could 
be got along with. There has been no 
disposition to buy for stock. If business 
was in sight the firms needing tubes 
would buy them—enough for the order 
on hand, but no more. There was no 
confidence in the market. Last week 
orders were placed by one Ontario 
firm for a dozen car loads of boiler 
tubes. This firm is going ahead now 
and will make boilers for stock, cer- 


|tainly one of the most gratifying 


developments that we have noticed 
for some time. Another Toronto firm 


+placed an order that will take five 


cars. It is also worthy of note that 
the placing of an order of this size 
was. sufficient to gain a considerable 
reduction on what has for some time 


«| time been regarded as a “fixed” price 


on this line. All that was needed to 
test the market was a good sized order. 
~. Warehouses are putting plate in 
stock now, a thing they have not done 
for many months. As a matter of fact, 
during the war they could not get it 


for'stock, and since that time the price , 


has-been so uncertain that they have 
not: felt justified in buying for stock 
in a market that might decline. 


Pittsburgh Reports 

The mills in Pittsburgh claim, ac- 
cording to THE FINANCIAL POST’S 
correspondent there, that there 
has been an _ inerease in the 
volume of steel buying. The state- 
‘ment applies to all products with the 
possible exception of tin plate, and 
includes even open hearth rails, for 
which the Railroad Administration has 
placed the long deferred order for 
200,000 tons. There is something in- 
teresting in connection with this order. 
It was placed “under protest,” as the 
director of the roads still considered 
that there was a fixed price in the 
market. The big point is, though, 
that he placed the business. If he 
keeps on placing business the mills 
will: find no fault if he does keep on 
protesting. 

Operating Rate 

Since practically the beginning of 
the year the rate of steel mill operation 
has been declining continuously, the 
monthly ingot report indicating 87 
per cent. operation in January, 85 per 
cent. in. February, 77 per cent. in 
March and 65 per cent. in April, while 
the rate lately may be estimated at 55 


‘per cent. There has been little fluctua- | 


tion in the rate of new buying in these 
months, certainly no progressive, de- 
cline, and the decrease in operations 
has been due to the gradual exhaustion 
of old orders. The increase in buying 
now noted may not be sufficient to 
make up for the winding up of old or- 
ders, so that mill operations may ex- 
perience some further decrease, but 
even at that jit is encouraging that part 
at least of the exhaustion of old orders 
is followed by the placing of fresh or- 
ders. 
Steel Prices . 

The great majority of steel pro- 
ducers insist that they are adhering 
to the recognized prices. This may 
be true, but in some quarters it is 
claimed that on almost any. finished’ 


| steel product a cut price- could be ob- 


tained if the prospective buyer could 
offer a sufficiently attractive order. 
Obviously on carload or other small 
lots for immediate shipment the mills 
would be indisposed to cut prices. In 


| this connection it is to be noted that the 


American Locomotive Company has 
distributed plate orders aggregating 
3,000 tons to four mills, the base price 
being 2.50e Pittsburgh, or $3 a ton 
under the ‘regulation price of 2.65c. In 
explanation of the cut price it is stated 
that this was “export” business because 
the locomotives will be made to go to 
Italy. As the British price on: plates is 
equal ‘to about 3.90e and the. French 
price, if there is one, would be still 
higher, it cannot be said that a cut 
price on these plates was necessary in 


‘| order to meet competition on the 


canes enmetires, but it might 
ave been necessary to encourage 
sinter 0 Shp loompatt ve order at this 


dividend; and 
not at points that slter this 
An improvement setting in now. 
be sure to find its reflection 
here, particularly as the U. 
groups are much in favor at” 
moment. 


PRICES UP TO STAY _ 


WASHINGTON.—Otto H. Kahn, of 
Kuhn, Loeb & Co., ‘New. York, in a 
communication to Secretary of Labor 
Wn. B. Wilson, expresses the firm be- 
lief that prices will not be materially 
lowered for a number of years, if at 
all, and that for all practical pur- 
poses at least the war has brought a 
new level of prices, the existence of 
which must be recognized. 


A GOOD OUTLOOK 
FOR THE CANNERS 


Growing Weather Now Help- 
ing, But Small Fruits Will 
Be Short 


The growing season for cannery 
products, while somewhat late in 
starting, has during the past week, 
been very satisfactory. Early indi- 
cations promise a fair yield of fruit, 
while in some lines, such as peaches, 
the prospects are for a bumper crop. 
Ou the other hand there is a world 
shortage of small fruits, and canners 
and jam manufacturers generally are 
bidding strongly for them, and as a 
result prices have b@en forced very 
high. 

Canners are contracting strawber- 
ries at 25c a box, and in some in- 
stances, raspberries as high as 16¢ 
and 17c. This means of necessity a 
very high selling price, which may 
militate against. their sale, though 
it is probable that the export market 
which has grown accustomed to high 
prices may be firm enough to ensure 
a market. 


‘CANADA TO ROOT FOR 
| TRADE IN ENGLAND 


And the British Should Not Get 
Cross About It, Says 

Foster 
LONDON—That Canada must pro- 
duce and sell, to work out her natural 
destiny to the best advantage, and that 
in so doing her manufacturers would 
“root” for, business in Englani was 
frankly explained to a large company 
of British peers and members of Par- 
liament, assembled as guests of tce 
British Commonwealth Union. The 
Canadian intrusion might at times 
give English susceptibilities something 
of a shock, but it was the shock as of a 
dose of medicine—given by a friendly 
member of the family with most ben- 
eficial and happy results. As a Car- 
adian Finance Minister of past years 
he remembered what a terrible thing 
they thought it was when he presented 
the Canadian Parliament with a 
budget of $38,000,000, and told them 
of a debt of $300,000,000. They never 
dreamed then of a Canadian debt of 
1% -billion dollars, and a Canadian 
budget nearly approaching the billion 
mark. Figures indeed had become so 
large that they cease to have any re- 
straining influence. The moral he 
drew from his survey of the whole 
situation, especially within the Em- 
pire, was: 

“We must produce and sell, and if we 
would reap the fullest fruits we must 
‘do it’ as a community of nations within 
‘the Empire. ‘Don’t be surprised,’ he said, 
iif you find Canada rooting about here 
on. business, and don’t get cross about it. 
We Canadians feel that we have just 
'as much right to come to London on 
business as the trader of Glasgow, and 
just as much right as you have to come 
to Canada in pursuit of trade, as we beg 
you to do. That is the spirit which spells 
success for this Empire of ours, which 
tends to develop the great estate of which 
we are the trustees and make it the 
greatest of all influences for good in the 
future as it has been for the past eight 
or nine centuries.” 

It was in this spirit that he weleomed 
the beginning made in Mr. Chamberlain’s 
Budget when he gave the first statutory 
enunciation of the principle of Preference 
in British finance. Let no one ppose 
he was attempting to interfere in British 
politics when he expressed confidence that 
the British Parliament would accept this 
first step in a new business fraternity. 
It was not alone in tariffs, not perhaps 
in tariffs chiefly, that the spirit of Em- 
pire partnership could most forcibly be 
expressed. 


WESTINGHOUSE ELECTRIC 


Surplus of $10 a Share on Combined 
Capital Stock’ 

NEW YORK.—Westinghouse Elec- 
tric & Manufacturing Co. has issued 
its pamphlet report for the year end- 
ed Mar. 31, 1919, showing surplus 
after all charges and federal taxes of 
$15,059,008, equivalent to $10.06 a 
share earned on the $74,812,650 com- 
bined, preferred and common stock 
outstanding (the two issues sharing 
alike in dividends after 7% on the 
common). In the previous year the 
surplus amounted to $15,405,681, or 
$10.29 a share on the total stock cap- 
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Obed oS. 
and recently ®ppointed Manager of — 


the sales department of the United 

Farmers of Ontario, in company with 

- ., {3+ Milton Cork, a retailer of the city, 

Large Export Orders Avail-| is behind the venture, and have al. 


; . ready purchased one store, whi 
able, igs ae Mills be opened during the ‘euiiaa aaa 
ie Idle 


and are negotiating for two others. 
$ waning St Mr. Cork will be manager of the new 
WESTERN SITUATION | concern, Mr. Loblaw continuing in 
mesa ’ his association with the United Farm- 
Big .Plants at Winnipeg Are|** 
Closed and Outlook is Not 
Bright at Number of 


WORKINGMEN ON 
Other Points 


- DIRECTING BOARDS 


Big London Department Store 
Man Expresses Progres- 
sive Views 


By J. L. RUTLEDGE, 
Editor “Canadian Grocer.” 

The labor situation is proving a very 
serious factor in the milling industry. 
at the present time. With large ex- 
rene once more available, some 
of the largest mills are at present a 
lying idle, and there seems to be some He Menten “Dally Chronicle.” 
uncertainty as to whether or not the} “The idea of directors being a race 
orders for export business can be |apart is an antique, mid-Victorian 
satisfactorily handled under present|theory. So far as our organization is 
conditions. At the present-time the |concerned we want only directors who 
Winnipeg Mills are closed and the|thoroughly understand the business 
situation is not any too bright in other|that they are trying to direct. My 
parts of the West. In fact for some] View is best illustrated by telling you 
time past there has been a mere trickle | that we do not call the people that 
of shipments from anywhere west of | work for us employees, but members 
the great lakes, and as a result the|of our organization. It is our system 
Ontario Mills have been put to it to|that members shall have the oppor- 
meet the demands made upon them. tunity to fill any post in this business 

Under the first panicky suggestion | to which their abilities and experience 


By GORDON SELFRIDGE 


of strike there was a marked buying|entitle them. All our directors are 


movement for local consumption, but} practically members of our working 
apparently the retailer and whole-|organization, and each is the head of - 
saler has now secured what stocks he | the section in which he has specialized. 
feels he needs and is prepared to await} When a man or woman enters this 
any possible change before buying fur-| house, he or she js made to feel that 
ther. At the present, therefore, there|a career is offered to which a limit is 
is really less domestic demand than|set only by lack of ability or merit. 
there was some weks ago. This is per- | Letters of introduction can do no more 
haps fortunate in view of other con-|than gain the applicant an interview. 
ditions, for it releases the bulk of the|If the applicant is engaged, his in- 
available flour to meet the export or-|troducer is forgotten, whoever he may 
ders. This is not a condition that can | be.” 

last forever, however, and if there 
should be any prolongation of the 
strike in Winnipeg, or if it should 


HOW UNITED STATES 
spread to other centres in serious pro- VIEWS BIG STRIKE 
portions, the mills would certainly 


have difficulty in meeting the demands | American Opinion Inclined to 
of their export orders, and the satis-| Look Askance at Evidences 
factory conditions that these have en- of Bolshevism 
gendered in the industry would have 
to be modified. > 
Western Canada Mills 
Officials: of the Western Canada 
Flour Mills Company state that their 
Winnipeg mills have been closed for 
practically the whole period of the 
strike, and that while ‘the Calgary 
Mills of the company are in operation, 
they are not able to much more than 
look after the domestic business, while | ,¢ large financial businesses Mr. Dodds 
there is every possibility of the strike has formed the firm impression that 


movement in Calgary gaining head-|pysiness in Buffalo looks upon labor 
way and closing these mills also. As a affairs in Canada as showing symp- 


matter of fact, since the Winnipeg|ioms of Bolshevism pure and simple 
strike was inaugurated there has been|There js not seu disposition ar 
practically no movement of flour east- Buffalo, at all events, to regard the 


ward. Some stocks on hand prior to : ; 
the strike have trickled through, but ee ee eee 


not in quantities to materially relieve New York.” remarks Mr. Dodds. “But 
es > that the Goderich mill|then Buffalo opinions influence New 
is having to bear the burden of the|-yor; from the undoubted feeling that 
Eastern domestic business and the en*| pigaio being nearer to Canada and 


tire export business of the company. : ; i 
which with a capacity limited to 2,500 es  Somen perlage wae Seeeree 


barrels daily this mill is 
equal to the task. 


Just returned from a business visit 
to Buffalo, Mr. C. K. Dodds, of Green, 
Dodds & Co., refers with some .concern 
to the effect upon business opinions in 
Buffalo at the state of affairs in Can- 
ada as regards labor. From inter- 
views with very representative busi- 
ness men, the presidents and vice- 
presidents of several banks and heads 


scarcely | men are very likely to be based on ac- 
fea curate knowledge of Canadian con- 
CANADA’S COAL PRODUCTION | ditions. 
: _—— “Several considerable industrial in- 
March Figures Were Above the |vestments contemplated by American 
Year’s Average concerns who planned coming over in- 
OTTAWA.—The production of coal] to Canada quite soon, have been halted 
in Canada is heing well maintained,|by these labor disturbances,” said Mr. 
according to reports received by the|Dodds to THE FINANCIAL POST. 
Dominion Bureau of Statistics from|“Whéther they will soon come back to 
the individual mines, the figures for|the original intention should the labor 
March being substantially the same|troubles be effectually settled is even 
as the average for the eleven months| doubtful. The President of one im- 
previous. Imports of coal during|portant bank believes that U.S. Ex- 
March, however, were considerably | change will go to 5% against Canada. 
less than during the corresponding| On the other hand another bank pres- 
month of 1918, imports of bituminous | ident believes that exchange will come 
being 613,417 tons, compared with|easief for Canada. Opinions in fact 


1,022,467 in March, 1918, and of an-| are very varied as regards Canadian - 


thracite 152,457 tons, compared with| conditions and prospects, but there is 
377,598 in March 1918. The figures|"0 question that investment in Cana- 
of ‘production, by distficts, follow: |dian industrial development from the 
Monthly March | United States is discouraged by the 
Average Output| present state of affairs.” ‘ 
473,663 475,345 
11,319 
25,330 
255,476 


11,080 
220,457 


Nova Scotia 

New Brunswick 
Saskatchewan 

Alberta Bituminous .. 
Alberta Anthracite 
Alberta Lignite 
British Columbia .. 217,101 240,266 


Total for Canada 1,283,278 1,289,275 
NEW CHAIN OF STORES 


«* eer 

Two New Companies Are Now Oper- 

eis ating in Toronto i 

Two new chains of grocery stores | President Franklin’s statement that 
heve been inaugurated in Toronto | the showing last year was substantial- 
during the past few days. One of |ly the same as in 1917. Surplus for 
these chains, known as the Dominion |dividends on the preferred stock in 
Stores, Ltd., under the Canadian man- | 1917 totaled $15,475,985, but a special 
agement of W. J. Pentland, have |ch 
opened their first store, and will open | tion 
another store on Queen Street next 
week. While it is understood that 
the directors of this new en 
are in some instances 

Pacific Tea Com- |Gross ea 

that op erates a monster chain viding for Br 

retail stores in the United States, | 602,010, comp 


INTERNATIONAL MARINE 


A Showing of $22.72 on the Preferred 
Stock in 1918 ; 

New York.—Net earnings of In- 
ternational Mercantile Marine Co. 
were approximately equal to $22.72 a 
share for the $51,725,000 preferred 


gregate to $11,753,509, equivalent t 
$22.72 on the preferred stock. 
Mercantile Marine 
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DIRECTING BOARDS 


London Department Store 
an Expresses Progres- 
sive Views ee 


By GORDON SELPRIDGE ae 
In London “Daily Chrenicle.”- 
e idea of directors being a race 


is an antique, mid-Victorian — 


& So far as our organization is 


Ahly understand the “business 
hey are trying direct, 
s best illustrated by telling 
we do not eall the people 


d we want only directors who 
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organization, It is our system 


embers shall have the oppor- 
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th their abilities and experience 
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UNITED STATES — 
VIEWS BIG STRIKE 
an Opinion Inclined to 


Askance at Evidences 
of Bolshevism 
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DEVELOPMENT 
OF INDU 


: Prof. Maclennan Tells of 
| Millions That Went Up 


Chimneys 
_ GAS AND CYNAMID 
’ Calgary’s Smokestacks Belch 


| Much Helium—Gas Wells of 


British Columbia Produce 
Constituents of Ammonia 


By Resident Representative. 


OTTAWA.—Some exceedingly. in- 
- teresting and valuable information is 


' WASHINGTON.—Walker D. Hines, 

director-general of railroads, has 
_ transmitted the following estimate 
to the Secretary of the Treasury for 
submission to Congress, asking for 
the sum of $1,200,000,000 to be im- 
mediately available, and to remain 
' available until exvended, and to, be 
|added to and considered a part of 
ithe “revoiving fund” provided for in 
‘section 6 of the Act, approved March 
21, 1918. This additional sum would 
, be expended in the same manner and 
for the same purpose, and under the 
'same. conditions as the amount ap- 
i propriated in the above mentioned 
section. 


MUST HAVE SHIPS, ~ 


' ¢licited at the meetings of the Com- | SAYS LLOYD HARRIS 


| mittee of Scientific Research, which 
- has had leading Canadian education- 
| glists and scientists testifying before 


| it. Mr. Hume Cronyn, of London, 
is the chairman of the committee, 
and is unusually well fitted for such 
a position. Particularly interesting 


' was the information given to the 


“committee at its last meeting by Prof, 
MacLennan, of Tororjto University, 
Prof. McLennan has recently re- 
turned from Great Britain, where he 
went to do scientific. work in. connec- 
tion with naval defence. So success- 
} ful was this Canadian scientist that 
he was offered the position of s¢i- 
_entific adviser to the British Navy, 
and the scientists of Great Britain 
-had united in asking him to accept 
the position. 

Prof. MacLennan told a story of 
-the most absorbing interest to the 
committee, which had a wonderful 
| power in convincing them of the ne- 
eessity of Canada dealing with the 
| question of scientific research in a 
| courageous and earnest manner. He 
said that some investigations he 
made in 1916 showed him that wealth 
to the amount of $50,000,000 a day, at 
‘the valudtion then put on one gteat 
war necessity, was pouring out of 
rthe chimneys of Calgary. Weeould 
have secured there two million cu- 
bic feet of helium a month, which 
would have been a great aid in ending 
the war, if delivered in Frante, as it 
would have been in June of this year. 
If this matter had been taken up in 
1916, as was urged, and as was af- 
terwards done, it would have been of 
incalculable benefit. This product is 
not worth $50,000,000 to-day, as the 
cost of production has been cheapen- 
' ed by scientists, about one hundred 
| thousand times; but even to-day there 
is wealth going up those Calgary 
smoke stacks to the value of about 


| $100,000 a day. We may yet find an 


§ outlet for it, 
Cyanamid in B. C. 
Referring to the natural gas wells 
' in British Columbia, he said he had 
found 99 per cent. of nitrogen; which 
was looked on as valueless by the 
soperators, “because it, would not 
‘burn.” At the Slave Lake power 
_piant, in the same province, there was 
Pevery constituent for making cyan- 
‘amid, from which is obtained one of 
the most valuable fertilizers—ammon- 
ja. Prof. MacLennan pointed to the 
fact that Germany had been bringing 
‘nitrates from Chile, and exporting 
-them as a fertilizer to China, on con- 
‘dition that they got the preference 
-on her crop of Soya beans, which were 
used in Germany as the basis of syn- 
rthetic food stuffs and cattle food. 
China would be a natural market for 
the fertilizing products of British 
Columbia. These are the dreams of 
scientists which create wealth; and 
tthe instances given are typical of 
hundreds equally striking. 


Research and Marine Service 

| Prof. MacLennan told the commit- 
tee how Great Britain had wakened 
up in the matter of scientific research. 
‘Before the war she was far behind 
ther couftries in the matter; but 
mer eyes had been opened by what re- 

barch had done. At the present 

Mime itis proposed to allocate a sum 

of about one hundred thousand pounds 

or research in the Navy and the mer- 
ntile marine for next year. 

- One statement made by Prof. Mac- 
mnan, upon which particularizing 
$ not permitted, was that on Aug. 

~, 1918, the Straits of Dover were 
bsolutely closed, presumably electri- 
y, and after that date no: enemy 
pubmarine got through—‘“and none 
will,” he added. Among the 
Canadian scientists who had a 

part in this work were Prof. Eve 

a McGill, and Prof. Boyle, of Al- 


8 Research and Production 
| Prof. MacLennan urged on the 
mmittee that if Canada is to pay its 
we must increase our national 
ith by building up and developing 
r industries. We have labor and in- 
Mect but they are not being used to 
best advantage. We must create 
tional wealth which we can send 


Tonnage is Essential. if Can- 
ada’s Balance of Trade is 
to be Maintained 


By Resident Representative. 

OTTAWA.—Lloyd Harris contends 
that if Canada is to maintain her trade 
at the billion and a half to which she 
raised it from about half a billion be- 
fore the war, it will take much search- 
ing for markets and ships—particu- 
larly the latter. Mr. Harris does not 
seem very sanguine that we can main- 
tain the record made in war years, 
and certainfy not without ships. Some 
reform in-our shipping laws is one 
of the first steps necessary, with all 
shipping companies in the Canadian 
trade transferred to the Canadian 
register, so that.they will be avail- 
able for use in Canadian trade. At 
present 70 per cent. of the space from 
Canada is handled by the British 
Government. Next month this -will 
be decreased to 50 per cent, Canada 
should have about one millidn tons 
of shipping at her disposal. Norway, 
which is our biggest competitor in 
timber in Europe, had three million 
tons before the war. 

The demand in Europe at present is 
first for clothing, food and building 
supplies; and second—for railway 
supplies. There is a great open- 
ing for B.C. lumber if it could be put 
on the European market in competi- 
tion with Norway. 

The impression appears to be that 
Canada should seek markets in other 
parts of the British Empire, such as 
South Africa, Australia and New 
Zealand. But here, as elsewhere, the 
drawback is lack of shipping, and the 
necessity of getting all we.can under 
Canadian register is urgent. 


OIL WELLS NOW USED 
TO CATCH “SUCKERS” 


Thousands of Promotion Com- 
panies Are Being Formed 
in the States 


By Special Representative 

NEW YORK.—Oil now reigns su- 
preme with that portion of the Ameri- 
can public to whose numbers accord- 
ing to P. T. Barnum, one is added 
every minute. In normal times in- 
vestment brokers estimate that the 
American public sinks annually in 
questionable promotion enterprises, 
over $200,000,000. If the present 
pace, so far as “investing” in oil 
shares continues, in New York City, 
this sum will be sunk in oil companies 
alone. Between 4,000 and 5,000 pro- 
motion companies have been formed 
already this year and the end is not 
yet. Their number is being added to 
daily. .- ' 

Oil company promoting is to-day 
the game of most of the gentry who 
in former days were given to selling 
land under water, wild cat gold 
mines, off color “motors” and 
questionable airplane stocks. They 
are taking full advantage of the fact 
that a handful of men have made a 
fortune in a very short time out of 
oil, and the boom in questionable oil 
shares is ‘the result. 

According to the post office author- 
ities, tons upon tons of “literature” 
are being . 
the country, and the amount being 
shipped from New York City is daily 
growing larger. According to local 
investment brokers, in spite of the 
efforts of the Government to combat 
it, people in all parts of the country 
are being induced to surrender Lib- 
erty bonds in exchange for beautifully 
lithographed stock certificates, im- 
pressively decorated with perfect for- 
ests of gushers. And if reports may 
be believed it is not only the poor 
and the foolish that are falling vic- 
tims to the wiles of stock salesman, 
but the speculative fever seems to 
permeate all classes. 

Many Americans will look back upon 
the year 1919 as the year in which he 
got “stung” in oil. 


N. Taylor, the new president of the 
ee ~ Ne Coal Association, 
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distributed to all parts of-| ference, 


ditional $1,200,000,000 


Great Britain Should Grant 
This For Increased 
Preference — 


SCANDINAVIA BEST | 


Most Promising Outlook For 


Trade as They Require no 
Credits—Should Develop 
Basic Industry Exports 


_ By SIR CHARLES GORDON. 

I think that the Government of 
Great Britain through some form 
of subsidy or some other way; I do 
not know just how it can be done, 
but in some way there should be 
some preferential use of shipping in 
the interests of the British Empire. 
The British Empire is tied together 
by ships. The United States is tied 
together by railways. * The United 
States has a system of railways 
which reaches. every part, practic- 
ally, of their empire, because there 
is nothing outside, except the Ha- 
walian Islands and_ the Philippine 
Islands. It is tied in by a railway 
system, and that system is control- 
led by the Government to a very 
great extent by the Railway Com- 
mission and by the Interstate Com- 
merce laws. The railways of our 
Empire happen to be ships, and 
every part of the British Empire 
is tied together by ships, or should 
be, and therefore I think that the 
services between the different por- 
tions of the Empire should receive 
more attention, and a preferential 
treatment should be ‘given from the 
services between the British Islands 
over that which neutral countries 
should receive, 

I do not think that ships can 
ever be successfully operated from 
Canada. I do not know what is the 
policy of the Canadian Government 
about shipping. No doubt it was a 
good thing to commence building 
ships at the time it was inaugur- 
ated. I do not think that the move- 
ments of ships, which is a most 
complicated business, can be carried 
on successfully except from great 
centres like the British Isles, from 
where they can go to all parts of 
the globe, taking with them the 
manufactured commodities of the 
British Isles and returning with 
cargoes from the various countries 
with which the British Isles are 
trading. 

I do think that we should 
press for some policy which will 
give us, preferential treatment in 
the Empire in the matter of ship- 
ping. They are very much opposed 
to this, very much, and although* 
all Canadians in London think it is 
very necessary, I do not think that 
those who are connected with the 
shipping interest in Great Britain 
will look upon it favorably in the 
meantime. They asked me: “Why 
should we?” They say that ‘if Can- 
ada builds proper kinds of docks 
at Halifax, Quebec and Montreal 
you will get all the ships you want.’ 
My answer was this: ‘Canada: can- 
not embark on a_ tremendous pro- 
gramme of spending money, several 
hundred millions, on improving these 
ports and then awaken to find 
that she is in exactly the same 
relative position to New York as in 
the beginning and »efore she spent 
the~money.’ That would happen, I 
am afraid, unless some kind of pre- 
ferential shipping arangement was 
made between Great Britain and 
Canada, because New York has many 
natural advantages which we. could 
never hope to offset unless we had 
preferential arrangements in the 
direction of shipping. So far as 
leadership in the world’s shipping és 
concerned I think that will remain 
with Great Britain. 

In the matter of Imperial — pre- 
ference, I have a few words to say. 
You have heard a great deal about 
this Imperial council, Imperial pre- 
and the development of the 
Empire, and a great deal has been 
said at after-dinner speeches which 
doesn’t amount to very much y. I 
do not think, as I said a moment ago, 
that we have ever reached a period 
in our existence as an Empire when 
it would be more likely than that 
an Imperial policy could be succes- 
fully launched, and there is a good 
deal of feeling in England along 
these lines. The Chancellor of the 
Exchequer, Mr: Chamberlain, a few 
days ago showed in a very mild 

I must say, that he recogniz- 
ed the principle of Imperial prefer- 
ence, and although the preferences 
which he gave were, so far as Can- 
ada is concerned, of no great con- 
sequences, still they are the opening 
wedge in a policy which can be ex- 
panded’ in the future, and I do not 


that we ie: Sete — 


.to 


be |7.7 


point. We must not think that it is 
possible for British statesmen to en- 
courage a preference policy in re- 
gard to Canada unless we are pre- 
pared to reciprocate, and I think it 
should be a policy—I know it is a 
policy alregdy but it has been ra- 
ther dead for some time, but it 
should be part of our policy that if 
Great Britain undertakes to give us 
preferential treatment in the way 
of shipping and cables and other’ 
services which knit together the Em- 
pire, and also gives us preference 
in our commodities which go into 
Great Britain we must adopt a sim- 
ilar policy also in regard to the ex- 
ports of Great Britain which should 
find a market in Canada, and en- 
deavor so far as possible to throw 
whatever trade we possibly can into 
her hands—trade now going to neu- 
tral countries. 

Norway, Denmark and Sweden 

In England I saw the Trade Com- 
mission for Roumania, and in Paris 
the Commission from Greece of which 
Venizelos ‘is a member. The fact 
that Canada was the only country 
that created a credit for them had a 
very favorable impression. There is a 
great deal of business for us in these 
countries, and others of the Balkans, 
but perhaps Sir Thomas White con- 
siders that he has advanced sufficient 
credit. The Scandinavian countries, 
Norway, Denmark and Sweden, should 
be good customers of ours and as 
they have made money during the war 
they do not require credits like the 
Balkans. Poland is very anxious to 
trade with us, but when you get their 
representatives into a room and ask 
them where they are going to get 
the money to pay they simply shrug 
their shoulders—they do not know. 

I would like to impress the point 
that we should use our efforts in 
connection with export trade chiefly 
along the lines of developing what 
we may term out basic industries, 
foodstuffs, pulp and paper, etc. 

In: regard to the Canadian Trade 
Commission -in London, I want 
say just a few _ words, that 
you must not depend on the 
Mission in London to do your selling 
or to get _your business there. 
Most of you are in a very much dif- 
ferent position from what you were 
at the beginning of the war. All great 
companies have managed to get out 
of debt. I have no doubt that some 
bankers do not like that, but they 
have. They are in a different posi- 
tion to what they were five or ten 
years ago, and they can. afford. to 
spend. a little money now on propa- 
ganda and sending their representa- 
tives to England, France and Scan- 
dinavia, because it is not by group+ 
ing together on a lot of trade and 
sending men with a hundred and odd 
lot of things to sell that you get 
business.. He will simply waste his 
time around the Trade Commission 
offices. If he goes over thorough] 
posted on his own industry, and ca 
represent it properly and has th 
latest price lists, and when good 
can be ready, and when ships can 
be. secured, and give complete in- 
formation of his line, he will do some 
business over there, but this group- 
ing together_and sending people ov- 
er there to kick around the Canad- 
ian Trade Commission and land in 
there and expect them to do bus- 
iness, well, it will not work at all. | 

The Canadian Trade Commis- 
sion is for the purpose of dealing 
with the higher questions of ex- 
pansion of trade. It will endeavo 
to deal with shipping questions, en- 
deavoring to get better shipping fa- 
cilities from Canada, with financiql 
questions to some extent, advisin: 
representatives of industry who ¢ 
to London as to the best countrie 
in which -to commence business, an¢ 
with a number of general questions, 
but those of you who really want té¢ 
sell goods must take a chance an 
spend a little money. It will do you 
little harm even if you do not sell 
goods. The Lyons Expositition did not 
result in a great deal of definite bus- 
iness. It resulted in some, but it 
gave Canada a wonderful advertise- 
ment, and it is going to make it 
much easier for every one of you 
to do business now. A great num- 


ber of French people were aston- | 


ished to know that Canada was a 
manufacturing country at all. They 
found that Canada made a great, 
many things that they did not know 
were made here... ; 
PORTO RICO. 
The Porto Rico Railways Company re- 
ports gross earnings fer the month of 
ig amounting to $94,515 against $86,- 
677 for the corresponding month in the 
revious year, an increase of $7,837 or 
5 per cent. Net earnings for the month 
at $34,574, show a 
1.1 per cent. the 


munnonnnonen 


off of $2,906 or 
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Banking Service 
- The attention of manufacturers is | ; 
drawn to the excellent facilities . 


this Bank offers in all branches of 
a complete banking service. 


A good banking connection is an 
essential to the success of the 
manufacturer or merchant. 


THE CANADIAN BANK | 
- OF COMMERCE ~~ | 
Capital Paid Up, $15,000,000. Reserve Fund, $15,000,000" | 


THE ROYAL BANK OF GANA 


HEAD OFFICE, MONTREAL Mats 
NEW_ YORK 


66 WILLIAM 6T. 


VLADIVOSTOK 


SIBERIA 


LONDON, Ena. 
PRINCES 6GT., E.C. 


BARCELONA 


PLAZA DE CATALUNA 6 


With our chain of 570 Branches throughout ae 
Newfoundland, the West Indies, Central and Sou 
America, we offer a complete banking service to ex- 
porters, importers, manufacturers and others wishing to 

. extend their business in these countries. Trade git, or 
are solicited. Consult our local Manager or write 
direct to our FOREIGN DEPARTMENT, MONTREAL, QUE: | 


A close working arrangement has been effected 
between this bank and the 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LTD. 


CAPITAL PAID UP & RESERVES- - $31,000,000 . 
TOTAL ASSETS OVER’ - - - ~ $430,000,000 


- 


Chartered by Act ef the Dominion Parliament. 
NINETEEN BRANCHES IN SASKATCHEWAN ' 
HEAD OFFICE, ~ WEYBURN, SASK. eos 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.;, Jos. . 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 


Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S.. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 


- burn, Sask.; H. O; Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted... ~ 


Letters of Credit, Foreign Drafts, 


The Home Bank has arrangements for the issuing of Letters: of: 
Credit and Drafts to over 1500 principal points in the Kingdom: 
and the world-wide British Empire, and countries of Europe and 
Asia not still under the War ban: The service is most. complete 
and of unexcelled efficiency. 


Travellers’ cheques issued. Good everywhere in Canada and the 
United States. ~ ‘ 


Branehes and Connections Throughout Canada. 


OME BANK» CANADA 


Travellers’ 
Cheques - 


Determine your earnings monthly instead of semi-annually. Have our staff of 
specialists systematize your records eo that buch information will come through 
practically automatically. 


THORNE, MULHOLLAND, HOWSON & McPHERSON: 


BANK OF HAMILTON BLDG. Industrial Advisors 


At Least Take 5% Interest in 


Your Future 


NVEST your money in Mort- 
gage Debentures paying, 5 : Ls 
No worry—no expense — 
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DULL TOWARDS 
‘Labor Unrest Has Some Ef- 
fect on Attitude of 

Investors 


‘PRICES ARE STEADY 


No General Indication That In- 


vesting Public Fears Any 
Serious Trouble From 
Present Disturbances 


With the New York Exchange clos- 
ed on Friday and Saturday the Cana- 


dian exchanges became dull and in- 

towards the week-end, a con- 
dition which was rendered more pro- 
nounced the advent of warm 


: by 
weather and further developments in 


the labor situation. The Toronto and 


Montreal markets are largely echoes 
of the New York market and, when 
the latter became inactive, the con- 
dition-in reflected to a considerable 


extent in Canada. When to this is 


added a certain amount of apprehen- 
sion as to what may develop in busi- 
ness and industry as a result of strikes 
it is apparent that sentiment in in- 
vestment circles will not be particu- 
larly bullish. 


Some brokers are advising their 


clients to delay further buying of 
securities until the outlook becomes 
a little clearer, and a good many in- 
vestors are inclined to adopt this 
policy in any case. But while buying 
has fallen off of late the position of 
the market is sound and there has 
been little, if any, selling. Very little 
stock is held on margin, which is a 
condition tending to maintain confi- 

. However uncertain the imme- 
diate future may be, there is faith in 
the ultimat® solution of all difficulties 
and only the most timid,of investors 
would consider sacrificing securities 
at the present juncture. 


Bond Business Good _ 

The bond market shows little sign 
of being affected by the labor situa- 
tion and business is still good in this 
section of the investment field. 
Several important issues have been 
floated during the week and absorp- 
tion of bonds is uninterrupted. The 
accumulation of savings deposits in 
the banks is an indication of the buy- 
ing power of the market and a 
guarantee that there will be no set- 
back for some time to come. 

_ The mining market has been weak 
and reactionary and prices have sag- 
ged. Not only are mining securities 
affected by the general labor situation 
but there is unrest in the mining 
camps which may lead to a suspen- 
sion of activities at the mines and in 
the mills. 

' New York Opinions 


In their current market letter, 
Hayden, Stone & Co. point out that 
the best thing in the situation is that 
business is vindicating the market. 


“There is no longer any question of 
improvement in the textile business that 
n to show up a couple of months 
ago. This is now extending to steel 
and copper. There is no special buying 
movement; just a steady day-to-day ex- 
pansion in business. e have recently. 
witnessed the struggle of the railroad 
administration in trying to stem the 
tide, and with what result? They have 
finally had to buy. Even if they saved 
a few dollars per ton in the cost of their 
rails, they probably lost much more in 
the business than they might have done 
if the order had been promptly placed. 
By the time that the next order is 
given, it is more than an even chance 
that it will be at a higher price. 

“We do not agree with those who 
assert that the present movement of 
securities is just a bubble without any 

ble reason or basis in fact. The 
truth is that tremendous economic forces 
are at work. We see the same process 
as was witnessed after the Civil War, 
only the forces now are world-wide and 
ef much greater intensity. That in- 
flation exists all over the civilized world, 
we do not deny. It is hardly too much 
to — that the world is off the gold 

3. 

“Some day there must be a_ reverse 
swing to the pendulum, and a market 
reflection of the enormous losses sus- 
tained during the war, Meantime, how- 
ever, the needs of reconstruction are 
very real. The needs of Europe to buy 
enormous amounts of goods of all kinds, 
in depleted foreign currency, is—tem- 
porarily—not to be denied, and on top 
of this is the demand from the balance 
of the world which—formerly—supplied 
itself in Europe. There is a basis here 
for continuation of the present move- 
ment through months to come.” 


Discussing the recurrence of up- 
ward and downward movements in the 
stock market, J. S. Bache & Co., New 
York, say: 


“The trend of the present market for 
thé long pull is Spward, ond its under- 
Nevertheless, the eee these a Soreeae 
-~namely, that every bull market is 
liable to 


| Reduce Weekly Scale to 


cultufal 
with the force of public opinion, which 
has driven the Democratic party into 
assuming a constructive attitude toward 
business.” 


|NEW BOND ISSUE 


FOR SPANISH RIVER 


Reported _in Montreal That 
United Financial Corporation 


Will Underwrite Large Issue 


MONTREAL.—Plans are under 
way, THE FINANCIAL POST under- 
stands, by which a new issue in con- 
nection with the Spanish River Pulp 


and Paper Co. will be made, probably 
in the form of bonds to take care of 


the arrears in bond and note interest 
which amounted to over $1,400,000 one 
year ago. This issue, it is said, will 
be underwritten by the United Finan- 


cial Corporation. This would leave 


ees J 
the way clear for some action being 
taken on the arrears in preferred divi- 
dends which, on the 1913 issue, now 
amount to 42 per cent. The theory 
is that this arrearage will be taken 


care of by an additional issue of pre- 
ferred stock covering the total, and 


that during the present year current 
dividends will be resumed on the pre- 
ferred stock. ’ 


The foregoing report was referred 
to the Toronto offices of the company, 
where it was stated that there was 
nothing to the story. Officials of the 
company, while admitting that the 
industry is doing well, declare that it 
will be some considerable time before 
dividends in any form on the preferr- 
ed stock can be resumed. In_ the 
meantime the company’s year does not 
end until June 30, and the annual re- 
port will not likely be ready until 
September. Even if much larger pro- 
fits are earned than in 1917-18, when 
net profits were $577,570, it must 
still be apparent that the time for 
placing the preferred stock on a divi- 
dend basis would be some distance off. 


FLOUR. MI BS. MERGER 
Rumor Reviv- . ‘Regatding “Western 
Canada and St. Lawrence Cos. 


\ 
By Resident Representative. 


MONTREAL, May 30.—There has 
been a revival of the report that was 
current here some time ago, that a 
merger is anticipated between the 
Western Canada Flour Mills and the 
St. Lawrence Floyr Mills. The pres- 
ence of J. E. McFarlane, general man- 
ager of the Western Canada Flour 
Mills in Montreal recently, and the 
fact that he was in consultation with 
Thomas Williamson, of the St. Lawr- 
ence Flour Mills, whom the rumor 
credits with being the head of the 
merger, gives some plausibility to the 
report. The capital of the Western 
Canada Flour Mills Company is $2,- 
124,700, on which a dividend of eight 
per cent. is paid on the common, that 
of the St. Lawrence Company is $1,- 
200,000 common, and $575,000 pre- 
ferred, paying six per cent, on the 
common with a bonus of 4 per cent. 

< 


NATIONAL STEEL CAR 

According to the Globe negotiations 
petween Natiqnal Steel Car and the 
American Car and Foundry or 
for the merging of the plants have 
been called off. The American company 
was unwilling to offer terms that were 
satisfactory to National 
officials. -The proposal to put up 
$500,000 with the bank and to pay the 


shareholders out of profits was net con- | 


sidered to be satisfactory, as there was 
no assurance that the plant would not 
merely be tied up to prevent further 
operations. 
enamored with the proposed terms of 
settlement. Under these circumstances 
the purchase price would be drawn out 
of the future earnings of the company. 


TORONTO RAILWAY 


Definite talk of the city taking over 
the system in 1921 and the probability 
of the men going out on strike have 
been factors in the market for Toronto 
Railway stock this week which has set 
a new low record of 39%. A few holders 
are evidently very apprehensive as to 
the future but the majority are in- 
clined to hold out, feeling that any- 
thing like a reasonable settlement will 
give them better returns than the pre- 
sent market. : 


TWIN CITY 
Gross earnings of the 
Rapid Transit Company for the month 
of April totalled 220, an increase 
of $105,253 over the same month in 1918. 
Operating expenses at $619,380, were 
higher by $64,168, while net 
amounting to 


Twin City 


of 
at $904,951, showed 
$106,896... 


— in the world; also). 
0 


Steel Car 


Sir John Gibson was not) 


Fifty Hours and Raise 
Pay é 
PRICES WITHDRAWN 
Lower Schedule No Longer in 


Effect—“Running Wild”— 


Not Fearing Tariff 
Changes 


‘While there is a feeling in textile 


‘| ¢ireles that some reduction may be 


made in the tariff in the budget of 
the Minister of Finance next week, 
such action should not cause the ap- 
prehension amongst shareholders that 


it might under normal conditions, 
when a heavy reduction in the tariff 


might open up the way to large im-|- 


portations from the British and 
United States mills.. The condition 
at the present time is unusual, be- 


cause outside competition is becom- 


ing less with the demand from Eur- 


ope for goods not only from United 
States, but from Canada. A couple 
of months ago United States jobbers 
chiefly, and some manufacturers 
made what was considered as a regu- 


lar “raid” upon Canada,’ This was 


partly due to a panic which struck 
the holders of heavy stocks owing to 
the slowness with which orders came 
to them in the early period after the 
armistice-was signed. They were 
loaded up with heavy stocks bought 
at fairly high prices, while the manu- 
facturers had goods on hand made up 
from high priced raw materials, and 
began to slash prices right and left. 
The Canadian market was flooded 
with United States representatives 
and some buying wag done here at 
low figures. Canadian mills decided 
to make this impossible, and last 
month they reduced prices to a point 
that made it difficult to do much 
business with many of the United 
States salesmen. 


In the last two or three weeks, 
however, conditions have changed. All 
the textile mills in Canada have with- 
drawn the price lists-that they sent 
out in April, and in the case of Can- 
adian Cottons, for instance, the gen- 
eral. manager, T. O. Dawson, in- 
formed THE FINANCIAL POST 
that thgy could not accept any more 
orders for fall delivery and could do 
nothing more now to supply goods to 
the trade, except for spring of 1920. 
For this period salesmen would go 
out about August. Pretty much the 
same conditions apply to the other 
mills that are well booked up for fal 
business, 


Moreover, word comes from the 
United States that prices are likely 
to run very much higher owing to the 
searcity of goods, and, indeed, the re- 
action has come about and conditions 
seem to be going to the other ex- 
treme. The following is an extract 
that will be of interest to investors in 

ile securities from a New York 
correspondent of a Canadian mill this 
week, indicating that the market over 
there was beginning to “run wild.” 

There are no deliveries in first-class 
goods obtainable prior to August. The 

meral market is about as wild as any- 
thing I have ever seen, and advances of 
1 to 1% cents per yard per day does 
not seem. to cut any figure. Most lines 
of staples of well-known brands have 
‘been: withdrawn from’sale, and in fancy 
; nothing is obtainable. Cheap 


y eters ticks have been also withdrawn 


sale. -If the export trade takes 
hold and they begin to sit up and take 
fiotice, I think we are goifg to have the 
wildest scramble this market has ever 
geen, and as to a continuance of this 
the idea is that there is no great stock of 
goods to break the market in case there 
is a let-up in the demand, and it looks 
as if this sort of thing would continue 
to the end of the year. 


The Canadian manufacturer in 
question added this comment of his 
own to this letter: ‘‘My idea wag that 
with no reserves the cotton market 


} would go up slowly, but I had no idea 


of the wild market that is now in 
evidence across the border.” 

This week has seen an important 
development in the Canadian trade 
amongst the Canadian textile mills 
‘in the way of increased wages. The 
Dominion Textile Company announce 
an all-round advance of 10 per cent. 
in wages to take effect at once, and 
negotiations are going on now that 
may lead to an even greater advance 
taking place. Canadian Cottons, Lim- 


‘ were 
tivating in order just to keep 


up, and reports are that the crop it-|: 


self is not in an ayerage good condi- 
tion. 

"A report from New York states 
that “textile operators have succeed- 
ed in securing a 48-hour week at a 


little better ‘than the 54-hour pay in 


the New England cotton and woollen 
mills, a rise of 15 per cent: in wages, 
going into effect June 2nd by agree- 
ment between unions and manufactur- 
ers. This imposes a further high 
level of cost of production on textiles 
and to be reckoned with in future 


estimations of vaiue in the market.” 
All over the reports are to the ef- 
fect that there will be a large export 


business, and in addition there is a 


shortage of supplies, so that the 


prices of goods are likely to return 
to a great extent to the prices that 
ruled up to early in April. 


MINIMUMS ABOLISHED 


Open Trading Now Prevails at 
- Montreal 

MONTREAL.—Members of the Mon- 

treal stock exchange, by almost unani- 


mous vote, to-day concurred in the 


proposal of the Governing Committee 
to abolish minimum prices, which, ow- 
ing to war-time conditions, were re- 
established in the autumn of 1917. 
The removal of the minimum restric- 
tions will go into effect on Monday, 
June 2, next. 

At a meeting held early last Janu- 
ary, about the time that restrictions 
‘were removed at Toronto, the con- 
sensus of opinion expressed was in 
favor of the retention of the minimum 
levels until the signing of the peace 
treaty, but the protracted negotia- 
tions at Versailles, and the possibility 
of still further delay owing to the re- 
luctance of the German Government 
to sign the treaty, have resulted in a 
change of sentiment. 


~ CITY DAIRY 


A few shares of City Dairy common 
sold during the week at 62%, this price 
comparing with a last previous figure 
of 55 early in April. This price has 
since failed to attract holders. For 
the preferred 91 is being bid, that be- 
ing the figure of the last sales early 
in April. 


/ 


SAND A’ 


pnibakee Hae 
Been Decided Upon 
Very important events in the 


tory, both of Ames, Holden, and | 
Atlantic Sugar refineries took place} | 
on Thursday afternoon of this week}} 


when the directors of the two closely 


related companies met and decided to}} 


start current dividends on the pre- 
ferred stock at the rate of 7 per cent. 
per annum. This action for this time 
followed a forecast in THE FINAN- 


CIAL POST of four months ago. No 
decision has beén reached yet ag to 


what will be done with the arrears in 

preferred dividends on both stocks. 
At the Ames, Holden meeting, D. 

Lorne McGibbon retired from the 


presidency and became chairman of 
the Board, and T. H. Rieder, late 


president of the Canadian Consoli- 
dated Rubber Co., was elected presi- 
dent and general manager. 


BELL TELEPHONE 


Ex-rights Bell Telephone is selling 
around 125 as compared with 129 before 
the new issue was made. The price 
dropped to 124 and then strengthened 
a point. 


DUE 1924 


PRICE: 101 and interest 


NESBITT, THOMSON 
& COMPANY, LIMITED 


1404 C.P.R. Bidg. TORONTO, Ont. 
222 St. James Street, MONTREAL, Que. 


Mercantile Trust Bidg., HAMILTON, Ont. | 


Route Your Shipments 
CANADIAN NATIONAL 


THE STERLING Bank 
_ OF CANADA 


The Sterling Bank aims to establish with its clients 
the same harmonious co-operation that exists 
among its own departments. 
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R OFFICES, 


we ro 
FACTORIES. INSTITUTIONS 


Why we are backing 
Pulp and Paper Securities 


But one thought is in the mind of Canadian big bus- 
iness to-day—EXPORT. 


And it is chiefly bec’.use Canada’s Pulp and Paper 
Industry has proved 1ts ab” .‘y to gecaad holdEXPORT 
business that we belie.ein that Industry and are back- 
ing our belief with our rvsources. 


In 1890, Canada’s Exports of Pulp and Paper. totalled 


$120. By 1912, they had grown to $14,600, 


. In 1917, 


they had nearly quadrupled to $52,000,000. For fiscal 
year 1918-1919, they ran close to $100,000,000—nearly 
double what they were two years before. 


To-day, the Pulp and Paper Industry is the largest of 
Canada’s manufacturing EXPORT. industries. 


The future market for its products is limited only by its capacity 
to produce; and an immediate expansion is imperative if Canada is 
to cope with the sustained and increasing world-demand for her pulp 
and paper products. 


It is because the possibilities of the Industry are only beginning to 


be appreciated by 


more capital. 


Investors that its chief requirement to-day is 


For the same reason, the price of its securities is low in relation to 
their safety and income-return, and they therefore offer reasonable 


assurance of ‘enhanced value as the possibilities of the Industry 
become more widely known. 


It is for these reasons that, after minute examination by our staff 
of technical experts, we are backing the mortgage securities of Pulp 
and Paper Corporations that combine capable management and 
conservative capitalization with extensive timber holdings and 
large watér-power resources. 


ited, THE FINANCIAL POST ig in-| 


formed, has agreed to reduce the 
working hours of its employees from 
57 to 50 hours, giving the same pay 
for the shorter time as for the longer. 
The offer was accepted by the em- 


In turn, we recommend these mortgage securities to the support of 
Investors as investments that are at once safe, profitable and 


patriotic. 


ROYAL SECURITIES CORPORATION 
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MAKING NEW LINE 


r Which Promises Well — Net 


rofits Almost as High as 
Brerioas Year’s — Big 
Contracts Coming 


With big business on munitions 
terminated abruptly four and a half 
‘months before the ending of the com- 
‘pany’s fiscal year, March 31, 1919, the 
net earnings of P. Lyall & Sons Con- 
struction Company showed only a 
slight drop from the very high fig- 
fires feached in 1918, amounting this 
year to $1,314,582, compared with 
$1,491,082 one year ago, a decline of 
$176,500. This speaks well for the 
peace-time operations of the com- 
pany, and the new year, with $8,000,- 
000 of “commission” work in sight, as 
anfiounced in last week’s issue of 


_ THE FINANCIAL POST, should go 


far to establish fair earnings for the 
company when munitions are entirely 
to be left out of consideration. How 
far the extension of contracts will 
compensate for the war work is a 
matter only the future can settle. In 
any case, the 8 per cent. dividends 
would appear to be well assured, and 
the stock at the present price of about 
69 gives the very high yield of 11.6 
per cent. as the regular dividend that 
has been paid for over a year past is 
8 per cent. per annum. 


Earned 141, on Cothmon 


Coming back to the annual report 
it is seen that after allowing for in- 
terest, sinking fund, restoration and 
a special reserve, and an item 
“amortization of plant” that. has ap- 
peared in the last three years, there 
remained available for common divi- 
dends $254,236 as compared with 
$231,750 one year ago, which works 
out at 14.5 per cent. as against 13.2 
per cent. one year ago. The reason for 
the larger per cent. earned on com- 
mon this year with lower gross earn- 
ings is that the “amortization” item 


_ is much less, being only $198,838 as 


compared with $894,638 last year and 
$625,000 two years ago. The amounts 
for the first two years covered the 
entire cost of the shell and forging 
plants, while the United States Gov- 
ernment is looking after the com- 
pany’s claim for the value of the latest 
plant erected for United States mu- 
nitions, as well as for claims for work 
left incomplete, and raw material, etc. 
After paying the dividend of 8 per 


_ . cent. on the common, there remained 


the sum of $114,236 to add to the sur- 
plus on hand, bringing the total to 
$402,001. This allows for the pay- 
ment of the 1917 tax, and an allow- 


* ance for the 1918 tax. 


The following is a comparigon of 
the profit and loss figures for the past 
three years, the two former of which 
carried a large volume of war busi- 
ness, while in the past year this 
ceased entirely when the armistice 
was signed, that is, over four months 
before the close of the company’s 
fiscal year: 

Profit and Loss 
1918-19 1917-18 1916-17 
$1,314,582 $1,491,082 $915,449 
Less Amortiz ... ” 198,838 894,688 625,000 
Less Bond int. .. 60,308. 63,264 66,050 
Less Sink. Fund. 50,200 47,400 44,500 


$1,005,236 $ 485,780 $179,899 
91,000 91,000 91,000 

$ 914,236 $ 394,780 $ 88,899 
140,000 70,000 


$ 774,236 $ 324,780 $ 88,899 
340,000 163,030 

$ 434,286 $ 161,750 $ 88,899 
$20,000 

el 

$ 114,236 $ 161,750 $ 88,899 
*287,765 204,102 115,202 


waphors $ 402,001 $ 365,852 $204,102 


*After deducting business profit taxes, 1917, 
and reserve for 1918 tax. 


Working Capital 


.$ 111,186 

808,808 

468,444 

$2,745,887 $1,388,488 
Ourrent Liabilities— 
Bills pay. $ 342,587 
$86,798 
9,884 

15,166 

7,945 
492,876 
$1,255,256 

. . $1,490,681 
$ 722,918 


Liquid Assets Well Ahead 
The balance sheet indicates a much 


$ 767,718 


improved liquid position for the. con 
‘pany, and also makes clear the com- 
Pane “‘ation to the outstandin 


Bio 


last year, while accounts payable are 
w about’ $100,000. ‘The net result is 

t the working capital, which stood 
at $767,718 one year ago has in- 
creased to $1,490,631, nearly double. 

The figures for the past two years 
compare as follows: 

Several months before the armistice, 
your directors wete convinced that the 
termination of the war was in sight, 
which would necessitate our acquiring 
other lines to maintain our manufactur- 
ing organization, that had proved itself 
most efficient. An experimental depart- 
ment was accordingly inaugurated with 
the view of developing certain new 
patent devices. We are pleased to re- 
port that while the experimental stage 
is not yet peated, a limited amount of 
business is already in sight, with good 
prospects of this field of operations be- 
coming permanent. 


The New Line, 


An interesting statement was made 
by the president, Wm. Lyall, in the 
report, which will come before the 
shareholders at the annual meeting on 
Tuesday next, June 3. This concerns 
a new line of manufacture .that the 
company will carry on, and which, 
THE FINANCIAL POST is inform- 
ed, will mean a big business and good 
profits permanently. ‘ 


HEAVY COSTS CUT . 
DOWN C.P:R. NET 


For First Four Months of Year 


Costs Were 87144%—Small- 
est Earnings in Ten Years 


By Resident Representative. 

MONTREAL.—The returns of the 
Canadian Pacific Railway Company 
for the month of April, and the sum- 
mary for the first four months of the 
year, serve to bring home very clear- 
ly two outstanding points: one, that 
the traffic, in volume, is falling far 
behind that of last year, and that the 
increased freight and passenger rates 
also fail by a very large margin to 
keep pace with the heavy increases 
in wages, and to some extent, ma- 
terials and other costs of operation. 

Taking the month of April itself, 
the gross earnings were about the 
same as one year ago, the two years 
being $13,108,904 for 1919, and $13,- 
828,148 in 1918. But for the month 
of this year the working expenses 
showed an increase from $9,873,459 to 
$11,020,280, leaving the net earnings 
only $2,088,624, as compared with 
$3,455,389 one year ago, a decline of 
$1,366,765. The increase in expenses 
thus was close to 12 per cent. in the 
year. Taking the ratio of operating 
expenses to gross earnings it is seen 
that in April, 1918, the percentage 
was 74.8, but this year this had risen 
to 84.1 per cent. 

The four-month period ending April 
30 shows an increase in gross earn- 
ings from $46,120,883 to $49,575,582, 
or $3,454,699. In spite of this the net 
earnings feil behind last year by $2,- 
044,765, due to the fact that the oper- 
ating expenses in the period rose 
from $37,913,821 to $43,413,285, an 
increase of $5,499,464. As this period 
covers the winter season the expenses 
rose even higher in their ratio to 
earnings, for this year they amounted 


to 87.5 per cent., as compared -with |. 


82.2 per cent. one year ago. This is 
all the more striking as the past win- 
ter was much more favorable to lower 
expenses of operation owing to the 
better weather than one year ago. 
Below are given the comparative 
figures of earnings and expenses for 
both the months of April and the four 
months of the year to date: 
April— 1919 1918 Change 
Gross .$13,108,904 $18,328,848—$ 219,943 
Exps. .. 11,020,280  9,878,459+ 1,146,821 


Net ...$ 2,088,624 $ 3,455,389—$1,366,765 
4mos— 1919 1918 Change 
Gross .$49,575,582 $46,120,883 +-$3,454,699 
Exps. .. 43,413,285 37,913,821+ 5,499,464 


Net ...$ 6,162,296 $ 8,207,062—$2,044,765 |. 


ONTARIO STEEL PRODUCTS. 

Ontario Steel Products, common, has 
corfe into the market during the last 
week in greater quantity than for some 
time, and a gain in price is noted. It 
rose up to 85 against the 27 at which it 
started the year. ‘ Business is good with 
the firm. The fact thatthe company pur- 
pose extending their operations in the 
manufacture of springs by the erection 
of a plant in Oshawa, does not mean that 
the works in Gananoque devoted to this 
branch of industry will be removed. It 
is, a fact that the spring factories at 
Gananoque and at Chatham are inade- 
quate to met the agrees trade in auto- 
mobile springs, and it is natural that 
any extension proposed should be made 
at Oshawa, where a large part of the 
output must be delivered. At a meeting 
recently of representatives of Ontario 
Steel Products and the town of Oshawa 
an agreement was entered into whereby 
a fixed assessmen panto for ten 
granted to the municipality, t 


MAY BE CANCELLED 
Government Likely to Make a 
New Proposition to 
Dominion Steel 


“ Although no definite announce- 
ment has been made, it is regarded 
at Ottawa as practically decided that 
the contract with the*Domiinion Iron 
and Steel Company to build a 
plate mill at Sydney will be can- 
celled. Mr. Mark Workman and 
Hon. C. C. Ballantyne, Minister of 
Marine and Fisheries, will have a 
conference to discuss the whole 
matter. It is believed that a 
new contract will be offered the 
company in which the Government 
would agree ‘to give a small amount 
per ton over the Pittsburgh price, 
and would guarantee to take about 
half the amount it was obliged to 
take under the present contract. 

If the present contract remained 


New Issue 


Mattagami Pulp 


and Steel Co. will be willing to ac- 
cept the terms of the new contract 
which will be offered them. In that 
case the Government will pay the ex- 
pense incurred to date in building the 
plate mill. In that case the only al- 
ternative to dropping the enterprise 
altogether will be for the Govern- 
ment to finish the work and operate 
it itself. 

The Dominion Iron and Steel Cor- 
poration will no doubt be protected 
in the matter ,although there is noth- 
ing in the order-in-council covering 
the agreement in reference to cancel- 
lation. The nearest approach to such 
a thing is the naming of the date 
when manufacture shall commence. 

The agreement, nevertheless, as at 
first drawn, was very advantageous 
to the company, and would have meant 
a long run at a price well above the 
competitive market, 


is the rate we pay for money 
left with us for a fixed period . 
of from three to five years. 


Enquire personally or 
write for booklet 
National Trust Company 


Casheal Pold-up, $1,500,000 Limited , . = §1sceees 
Assets Under Administration, $80,000,000 - 


18-22 King Street East, Toronte 


Subscription Lists will close on or before June 15th, 1919 


$2,000,000 


MONTREAL, May 29th, 1919 


& Paper Company 
mited 


'7% Convertible Sinking Fund Mortgage Debenture Stock 


Dated May Ist, 1919. 


Interest 


Common Shares. . . 


Due May ist, 1949 


every atx manths om cock $1000 of Debentures) parole en My Cia 


Interest payable at Montreal, Toronto, New York er London, Engiand. 


3 DENOMINATIONS: $100 and multiples thereof 3 
The Company may redeem Debentures as a whole within ten years at 115 and accrued interest, and at 
105 and accrued interest at any time after ten years. 


CAPITALIZATION - 


79% Cumulative Preferred Shares 


7 


Holders may exchange 
May Ist, 1929. If Debentures are : 
May Ist, 1929, holders will have three months’ notice of the 

hich time 


~ 


6% First (Closed) Mortgage Sinking Fund Bonds..............+¢ fugiyiees ibs 
% Convertible Mortgage Debenture Stock 


Seco Sea enee eee $5,000,000 


Authorized Outstanding 

$2,000,000 ° 
1,500,000 
1,933,500 
2,000,000 


MAY BE EXCHANGED FOR COMMON SHARES 


the exchange may be made. 


l lue of Common Shares at any time up to 
So ee ve Se be the Fane (at 115 and accrued interest) ore 


mpany’s intention td redeem them, 


SECURITY FOR MORTGAGE DEBENTURES . 

Debentures will be secured, subject to the lien ot the First Mortgage Bonds, by direct Mortgage upon all the 
Company’s extensive Freehold and Leasehold Lands and Water-powers, upon all Plants and Properties now-owned 
or h ter acquired, and by a floating charge upon all the Company’s other Assets. 


SINKING FUND TO RETIRE DEBENTURES BY MATURITY : 
‘The Trust Deed provides for an annual cumulative Sinking Fund commencing May Ist, 1924, amounting to 


f the total Debentures issued. It will retire the total issue by maturity. s 
3% ‘A Sinking Fund is already in operation which will retire First Mortgage Bonds at maturity. 


THE COMPANY 


Complete prospectus (copies will be mailed on request) contains a letter from the President of the 


Company, from which we-summarize as follows: 
= 3 Saag Pulp & Paper Company, Limited, operates a modern and up-to-date plant at Smooth - 


Rock Falls, Ontario, for the manufacture o 
y’s limits and plant are almo 
Limited. Their location with reference to mar 


The Com 


high-grade Sulphite Pulp. sy ; 
oa ctigeeat to those of the Abitibi Power and Paper Company, 
kets is ideal, the National Transcontinental Railway furnishing 


direct outlets to the Atlantic and Pacific seaboards and intermediate markets. 


The Company also owns its own Townsite at S 
Property, School House and Dwellings; also Water, 
2. Annual Capacity—45,000 ton 
num, now being increased to 45,000 tons 


1919. 


: 3. Pulpwood Lands—840 é 
adjacent aad wibetecd to the Mattagami watershed in Northern 


of spruce pulpwood. 
4. Capacity of Water Powers—18,000 horse-power, 


5. Value of Assets—$8,000,000. : 
6. Funded Debt—$3,933,500 including this $2,000,000 issue of 7% Convertible Mortgage Debentures. 


' 7. Net Earnings oe six months ending = 
vailable for Interest an preciation amount 
= for the next twelve months estimated at $750,000, 


Earnin 


Debt, including this issue. 
A large portion of this issue has been sold in the United States and in Canada. We offer for sale the unsold portion 


= ‘94 and accrued interest, yielding over 73% 


‘ 


Interest will be allowed on 


Payable as follows: 20% of the par value on application. 
—" f 10% of the par value on June 20th, 1919. 


. 34% of the par value on July 20th, 1919. : 
yments at the rate of 7% per annum. Payments may be anticipated in whole or in 


mooth Rock Falls, an extensive development embracing Hotel 
Electric Light and Sewage Systems. 

s Easy Bleaching Sulphite Pulp. Present production 30,000 tons 
by addition of new drying machine expected to be in operation 


ran- 


tober, 


are miles of Leasehold and 125 square miles of Freehold Lands situated 
ecu h Ontario—containing more than 4,000,000 cords 


of which 9,000 horse-power is developed. 


tober 3ist, 1918, certified by Clarkson, Gordon and Dilworth, 
to $302,306.18—against Interest Charges of $97,000. 
as against $256,010 Interest on whole Funded 


part at any time. Accrued Interest will be adjusted upon final payment. 
Application may be made on the accompanying form. 


ceeeeeneereeeeer 


: for $... 
fer Sinking Fund 


. * 


Deben 


MONTREAL: 164 St. James St. 


ceed inenieel 
—— eee ee ee ee oe —eanw ew ewe ee ee ae ae eee 


APPLICATION FORM 


ROYAL SECURITIES CORPORATION, LIMITED 


eteoveeeeReeeeseeeeeeeeeeaaeeeere 


value Mattagami Pulp and Paper Company, Limited, 7% 
a Seok, due May Ist, 1949, and agree to pay 


ee oe 
to me/us, in accordance with the terms-of your.prospectusdated May 29th, 191 


ROYAL SECURITIES CORPORATION 
we LIMITED 
TORONTO: 58 King St. West 


HALIFAX: 200 Hollis St. 


Name (in fUll)...++seeeeeereercressseesccestaearecrereesee 


(in full). ..--+--+-se-0eeeee 


erences 
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* 
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BRADSTREET’S 
- Offices Throughout the Civilized World 
eee a Record--- 
pen ee 
Thomas C. Irving 


General Manager Western Canada 


Victory Bonds 


We can offer these 
bonds—due at any 
- Maturity+—at the 
best market price. 


F. H. DEACON & CO. 


. Members Teroate Stock Exchange 
INVESTMENTS 


7 BAY STREET, TORONTO 


1% 


Industrial Bond 


with 


20 % Stock 


Bonus 


Write for 


| JOUNSTARK ace 
- Stocks Wanted 

i Goderich Elevator 

| Trust & Guarantee 

Sterling Bank 


Information 


J. E. CARTER: 
Investment Broker, Guelph, Ont 


‘SEE YOUR JOBBER 
Sasjadian Billi: ys & Spencer Limited. Welland) 


The Mercantile Agency 
R. G. DUN & CO. 


Consulti us before extending credit or tf cus- 
tomers are delinquent. 


| Canadian Offices; 


Malitix| ‘Be. Joba, Gusbeo, Montreal, Oltaws. 
Toronto, Hamilton, London, Winn Regina, 

‘aw, Saskatoon, eee ae 
Leth Vi ictoria. 


Address enquiries te 


R. G. DUN & CO. 


Terente, Cas 
THE FINANCIAL POST IN 
? MONTREAL 
of THE FINANCIAL POST 


a 

- aaa a 2 she. pee 
uilding, eury St. T. 
ciAL POST is on sale at 


the; following news-stands and 
book-stores in Montreal: Murphy’s 
News-stand, St. James St. Pleas 
‘G.P0.); the Ritz-Carlton Hotel, 
the Windsor Hotel, the Queen’s 
Hotel, Chapman’s Bookstore, 190 
Peel St.: Foster, Brown &. Co., 
472 St. Catherine St. West. . 


EARNED HIGH RATE 
ON COMMON STOCK 


|| Remarkable Year With Sales 


of $23,000,000, Profits 
$3,434,752 | 


| TRIPLED IN FOUR YEARS 


Record Gain in Sales—Work- 
ing Capital Doubled to 
$5,832,374 — Wages In- 
creased 10 Per Cent. 


- The tremendous volume of business 
that was done by the Dominion Tex- 
tile Company during the past six 
months of the war, and the early part 
of the armistice period, bringing the 
total sales for the year to over $23,- 
000,000, an increase of 40 per cent. 
over last year, brought forth a new 
high record of profits that will be a 
subject for much satisfaction to the 
shareholders, for the gross earnings 
amounted to $3,434,752, as compared 
with $1,873,371 one year. before, leav- 
ing a balance of $2,659,888 after the 
bond interest and preferred had been 
paid, comparing with $1,098,116. for 
the year 1917-18. Now it may be a 
matter of dispute as to what the per- 
centage earned on the common stock 
of $5,000,000 should be placed at, but, 
if it is figured at this point, it would 
amount to over 50 per cent., exactly 
53.2 per cent., as compared with 21.9 
per cent. one year ago, and 15.6 per 
cent. as shown two years ago, 
Taking 
sideration, this would not be an un- 
fair basis of comparison, for then 
there was an amount of only $3,088 
deducted from the total of $1,098,116, 
while there is a sum set aside this 
year of $1,100,000. It is explained 
that this includes a generous allot- 
ment for a pension fund, and sums 
for war and income tax, and replace- 
ments. The corresponding amount 
deducted at this point two years ago, 
was $27,275, so it may be concluded 
that this deduction of $1,100,000 
hardly applies except: for a small 
amount before estimating the percen- 
tage earned on the common, which 
may be set down fairly conservative- 
ly at close to 50 per cent. .Even after 
the pension fund, etc., is deducted,— 
most of. which amounts are fairly 
chargeable against the surplus before 
bringing forward to a new year, 
there would remain a balance of $1,- 
159,888, or a percentage on the com- 
mon of 31.2. Either the former or 
the latter would do quite well under 
the circumstances, and with the sur- 
plus for the year of over $1,000,000 
added to the previous surplus, there 
remains to carry forward into the 


new year a total surplus of $3,349,- 

083. 

Remarkable Record Sales and Profits 
Whether measured in respect to 


gross sales, manufacturing profits, or 


net profits, the year ending on March 


31 last, was a remarkable one for the 
company. It would be idle to specu- 
late at this point, as to whether a 
similar record would be a possibility 


for another year now that peace has 


come, It is certain that the war 


brought a very large extension to the 
selling field of the Dominion Textile 
Company in Canada, with both Euro- 
pean and United States competition 


to a great extent shut off, and that 


the company: had the facilities and 
the foresight to adapt itself to this 


possibility of expansion. For a time 
it was thought that with the signing 
of peace, outside competition would 


open up and sales would be cut down, 


and the percentage of profits on sales 
would follow this decline. The last 
few weeks, however, have indicated 
that there is a large export business 


available for this as for other textile 


mills in the country, and that they 
will be able to operate to capacity, 
with good profits probably for the 
balance of the year. It is hardly like- 
ly ‘that with the general demand for 
lower prices, and keener competition 
in certain quarters that the profit per 
$1,000 will be as large as it was the 
past year, so that the total is hardly 
likely to equal last year’s, and not in 
the future until the sales have very 
greatly increased. In any case the 
company has a proud future ahead of 
it. ; 


_ Sales Trebled in Three Years 
Taking the total sales for the year, 


the last year alone into con-- 


the year 1917-18. 

The following is a comparison with 
the profit and loss tables of the pre- 
vious two years: 

1918-19 1917-18 1916-17 
.» «$8,434,752 $1,873,871 $1,657,083 
198,000 198,000 469,165 


$3,236,752 $1,675,371 $1,187,918 
441,022 441,412 274,678 


$2,7957,30 $1,233,958 $ 913,239 
136,842 185,842 135,331 


esis $2,659,888 $1,098,116 $ 777,908 
400,000 350,000 300,000 
$ 477,908 

27,275 


Balance 
Com. divid. ... 


$2,259,888 $ 748,116 

Writ. off, ete... 1,100,000 8,088 
$1,159,888 $ 745,028 $ 450,632 
100,000 


$ 350,632 
1,093,534 


$1,159,888 $ 745,028 


Prev. surp. .... 2,189,194 1,444,166 


Total surp. ...$3,349,083 $2,189,194 $1,444,166 
Bank Debt Down $2,500,000 

The balance sheet reveals other 
points for satisfaction. The liquid 
position of the company, as would be 
inferred, is greatly strengthened. One 
of the most outstanding changes is 
in connection with the reduction of 
the banking indebtedness, from $2,- 
842,091 one year ago, to $332,057, a 
decline of over $2,500,000. Among 
the liquid assets the supplies of raw 
cotton have been reduced from: $2,- 
674,010 to $1,807,754. Cash and bills 
receivable are up from $17,178 to 
$710,825, and accounts receivable is 
increased by over $500,000, a result 
to be anticipated with the large gain 
in sales. The net result is that the 
liquid assets are up some $334,000, 
while the current liabilities have been 
cut down very substantially, from 
$3,722,320 to $1,119,576. The net 
working capital for one year ago was 
$2,894,867. The company at the end 
of the past fiscal year shows working 
capital, in contrast, of $5,832,374, a 
gain of $2,937,507, or more than the 
total was one year ago. 

The items in this table for the two 
years are as follows: 


’ Working Capital 
Liquid Assets— 
Raw cotton ......--. $1,807,754 
Manu. cotton 643,744 
Cash and bills rec.. 710,825 
ACO.  TOCe vk kb sevice 8,409,469 


Supplies $80,158 


$2,674,010 
645,980 
17,178 
2,874,840 
405,179 


oer eeeeone 


$6,951,950 $6,617,187 


Current Liabilities— 
$3,722,320 


29,165 
611,167 
128,000 

77,937 

33,960 


494,813 
138,500 


$3,722,320 
$2,894,867 


$1,119,576 
Bal. work. cap......-. $5,832,374 
‘Gain for 1919 $2,937,507 


The total assets of the company 
now stand at $20,301,165, and the re- 
serve and renewal accounts stands at 
$1,509,904. 

Increase of Wages 


On the day following the announce- 
ment of the annual report, the state- 
ment was made that the company had 
posted notices in all the mills an- 


nouncing an: all-round increase in 
wages of ten per cent., and that the 
new schedule would ‘be put into effect 
at once. The action taken was a vol- 
untary one, and at the same time 
‘generous provision has been made for 
the pension fund. The amount that 
the new wage scale will entail is an 
increase of $400,000 a year, which by 
a coincidence just. equals the. total 
dividends paid out by the company on 
the common stock at the current rate 


of eight per cent. 

At the annual meeting of the com- 
pany, the president, Sir Charles Gor- 
don, stated to the shareholders that 
the past year had been an abnormal 
one so far. as earnings were concern- 
ed. He did not believe that next year 
could show anything like such a figure. 
The greater portion of the profits had 
come from special business entirely 
apart from the regular business of the 
company. An offer had been received 
for work for the United States Gov- 
ernment at a price in which there was 
no “dickering,” and the company could 
not be accused of “profiteering” in ac- 
cepting business that was offered at 
a price they themselves had not fixed. 


7 


ASKS HIGHER RATES 


Matter Before Legislature, But 
Little Public Interest is 
Shown 


_ By Special Representative i 

HALIFAX.—The Maritime Tele- 
graph and Telephone Company has 
had an application before the Board 
of Public Utilities for the past two-or 
three weeks for an order increasing 
the rates so that demands for higher 
wages may be met and greater costs 
provided for. This amounts to more 
than $200,000 a year, and unless the 
rates are increased. no advances in 
wages can be made or, on the other 
hand, dividends must disappear. The 
company has three classes of capital 
stock, the common, which is paying 
6 per cent., the old preferred 6 per 
cent., and the new preferred 7 per 
cent, 

At the present time, with some in- 
creases in salaries that have been 
made and with heavier costs all round, 
it is said the company is not earning 
more than 5 per cent. on its capital. 
With the new demands for increased 


, PRIVATE WIRE SYSTEM |} CON 


We offer an 


wages this dividend would. 
to zero, The policy 


The application is to allow the com- 
pany to increase the rates so that at 
least 6 and 7 per cent. dividends may 
be continued, which would approxi- 
mate 8 per cent. on the investment 
as according to a valuation made by 
the Board of Public Utilities. 


Little. Public Interest 
It is a rémarkable fact that the 
public of Halifax displayed no interest 
whatever in this application, at some 
of the sittings no one outside the rep- 


‘resentatives of the company and the 


lawyers being present. At one of the 
meetings one citizen appeared and re- 
mained for a part of the time. The 
stranze part of it is that the rates 
stand to be increased more than 25 
per cent., and possibly in some cases 
50 per cent. It must be that the pub- 
lie consider the advance is justifiable 
and that its enactment is to be taken 
as a matter of course. They would 
be right in this when it is remember- 
ed that everything else has increased 
in cost. Why should there.not also 
be higher.telephone rates? 


additional blockh— 


$1,000,000 


ing in 
actory manner with all 

the mills grinding at full capacity, 
Up to the present “wg have experi. 


difficulty in securing wheat 
stocks from Fort William, and bar. 


a 


“4 


ring the possibility of a railway tie. — 
up they do not anticipate any diffi. ” 
culty, and should end their year ing 


very satisfactory position. 


Stock sales during the week, while _ 


they did not equal the heavy trading 


FREDERICK 


Montreal, 26th Ap 


of the previous week and fell con- 
siderably below the new record fig. 


use of 169, did not give any particy. 


lar indication of weakness, and it ip 
evident that the street still consid.  -£ 


ers them a good buy at present prices, 
The range for the week was 164% to 
167%, with 1,420 shares changing 
hands, 


During April, the Imperial Life As- 
surance Co. wrote $2,204,554 new busi- 
ness. For the first four months of the 
year, the company has issued $9,223,077 
of new business and made a net gain 
in business in force of $7,792,274. The 


total amount in force at the end of April 


was $80,533,856. 


United Kingdom of Great Britain and Ireland 


Due February Ist, 1937. 


Twerity Year 5% % Gold Bonds 


Interest payable February 1st and August Ist 


Principal and Interest payable in New York or London. 


Denominations $100, $500, $1000 
Price for Canadian Payment and Delivery 
To Yield about 5'4% 


NATIONAL CITY COMPANY 


Canadian Headquarters : 
74 Notre Dame Street West, 


MONTREAL 


A SPLENDIDLY EQUIPPED MODERN 


FACTORY PROPERTY 


FOR SALE 


Under the Authority of the Imperial Munitions Béard 
We offer for Sale the Property of the 


. 
\ 


| 
A) 


169 Hollis Street, 
HALIFAX. N.S. 


Toronto Office : 
10 King Street East, 


TORONTO 


* 
» 
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BRITISH MUNITIONS CoO. | 


MONTREAL 


Land—Approximately 1,110,000 square feet. An extensive railway 


siding on the property 


Railway a few hundred yards away. 


. . Buildings—The buildin 
administration buildin 
with saw-tooth roof, h 


Full particulars 


connects with the main line of the Grand Trunk 


gs erecfed in 1916 and 1917, include separate 
g and one-story brick and steel factory building 
aving a floor area of 280,000 square feet. 

and illustrated prospectus will be furnished to those 


interested. Inspection of property may be arranged with the under- 


signed. 


The|Crown Trust Company 


A TRUST COMPANY FOR THE 
. 145 St. JamesStreet  - 


i 


Meo 


The Canad 
National Inves 


aweengees 
iy 


OTICE is her 
Thirty-second q 
One and Three-qug 
being at the rate 4 
(7%) per annum, for 
June 15th, 1919, ug 
Stock of the Company 
ble to Sharehold 
Fifteenth day of Ju 
cheque wilF be mai 
1919. 
Books not closed. 
By Order of the Bo 


J. H, 
Sec 
Montreal, May 26th, 1 


The Porto Ri 


_ COMPANY, 

NOTICE IS HEREB 

quarerly dividend 

rs per cent. (1 

red on the Prefer 

Company, payable on 
July, 1919, to shareholder 
the close of business on 

of June, 1919. 


By Order. 
* T 


TOOKE BROS 
' PREFERRED eae 


NOTICE is hereby 

dend of 1%% on 

of this Company, bas 
the 


parable ending 


on the 14th 

of record on 
By Order of the Bo 
Ww. S. BE 


Montreal, May 2ist, 1 


The Waba 
Company,, 


DIVIDENT 


NOTICE is hereds 


terly Dividend o 
been declared on th 
the Company fo rt 
June 30th, 1919, paya 
te shareholders of rec 
business on June 13 


By Order of the Bo 

Ss. B. C 

Montreal, 8th May, 1 
Dominion Iro 

Limit! 


PREFERRED sTO0¢ 
; NO, 


A QUARTERLY Div 
rters pe 

ferred Stock of the - 

Steel Company, Limit 
clared, le ist Ju 
holders record on 

By Order of the a 


oT 


Montreal, May 13th, 1 





Diffieulty As Yet In Getting 
ments From The West 
The Maple Leaf Milling Co, 
s that business is 
ery satisfactory manner with 


mills grinding at ful) capacagt 


to the present they have exp. 
ed no difficulty in. 


eks from Fort William, and b 4 
g the possibility of a pihiee ae a 


they do not anticipate any diffi. 


y, and should end their year in a. 4 


satisfactory position. 


ptock sales during the week, while 
ly did not equal the Nicer 


the previous week and fel] con. 


prably below the new record fig- 


of 169, did not give any particu- 
indication of weakness, and it is 
Hent that the street still consid- 
them a good buy at present prices, 
range for the week was 164% to 
Me with 1420 shares changing 
8. 


ring April, the Imperial Life As- 
ce Co. wrote $2,204,554 new busi- 
For the first four months of the 
the company has issued $9,223,077 
* business and madé a net gain 
Siness in force of $7,792,274. The 


amount in force at the end of April 
$80,538,856. . 


} 


ensive railway 
Grand Trunk 


lude separate 
ctory building 


" BANK OF MONTREAL 


’ » NOTICE is hereby given that a DIVI- 


DEND of THREE per cent. upon 
the paid-up Capital Stock of this Insti- 
tution has been declared for the current 
quarter, payable on and after MONDAY, 
the SECOND DAY OF JUNE next, to 
shareholders of record of 30th April, 
1919. 

By order of the Board. 


FREDERICK WILLIAMS-TAYLOR 
General Manager. 
Montreal, 25th April, 1919. 


The Canada Landed and 


National Investment Co., Ltd. 
DIVIDEND NO. 129. 


OTICE is hereby given that a DIVIDEND 
N of TWO AND ONE-QUARTER PER CENT. 
(being at the rate of nine per cent. per an- 
num) on the amount paid up, on the Capital 
Stock of this Company, has been declared for 
the quarter-year to the thirtieth day of 
June, 1919, and that the same will be pay- 
able at the Office of the Company, 23 Toronto 
Street, Toronto, on and after the second day 
of July, 1919, to Shareholders of record at the 
close of business on the fourteenth day of 
June, 1919. 

By Order of the Board. 

é EDWARD SAUNDERS, 

Managing Director. 
Toronto, 2ist May, 1919. 


tke Sherwin-Williams ‘Co. 
of Canada Limited. 


OTICE is hereby given that the 

Thirty-second quarterly dividend of 
One and Three-quarters per cent (1%%) 
being at the rate of Seven per cent. 
(7%) per annum, for the quarter ending 
June 15th, 1919, upon the Preferred 
Stock of the Company, has been declared, 
ayable to Shareholders of record the 
Fifteenth day of June, 1919. and that 
cheque wilF be mailed on June 30th, 
1919. 

Books not closed. 

By Order of the Board. 

J. H. GORDON, 
Secretary-Treasurer. 


Montreal, May 26th, 1919. 


The Porto Rico Railways 
COMPANY, LIMITED 

NOTICE IS HEREBY GIVEN that-a 

quarerly dividend of one and three- 
quarters per cent. (1%%) has been de- 
elared on the Preferred Stock of this 
Company, payable on the 2nd day of 
July, 1919, to shareholders of record at 
the close of business on the 20th day 
of June, 1919. 
By Order. 

T. A. SPOOR, 
Secretary. 


TOOKE BROS., LIMITED 


1 PREFERRED STOCK DIVIDEND 
No, 28 


NOTICE is hereby given that a divi- 
dend of 1%% on the Preferred Stock 
of this Company, has been declared for 
the quarter ending 31st of May, 1919, 
payable on the 14th of June to  Share- 
holders of record on the 8ist of May. 

By Order of the Board. 

W. S. BARKER, 

Secretary-Treasurer. 

Montreal, May 2ist, 1919. 


The Wabasso Cotton 


Company, Limited 


DIVIDEND NO. 6. 


OTICE is hereby given that a quar- 
terly Dividend of 1% per cent. has 
been declared on the Capital Stock, of 
the Company fo rthe quarter ending 
June 30th, 1919, payable July 2nd, 1919, 
to shareholders of record at the close of 
business on June 13th, 1919. 
By Order of the Board. 
S. B. CAYFORD, 
Secretary. 
Montreal, 8th May, 1919. 


Dominion Iron & Steel Co., 
Limited 


NOTICE OF 
PREFERRED STOCK DIVIDEND 
NO, 38. 


A QUARTERLY Dividend of One and 

Three-quarters per cent. on the: Pre- 
ferred Stock of the Dominion Iron & 
Steel Company, Limited, has been de- 
clared, payable 1st July, 1919, to Share- 
holders of record on 14th June, 1919. 

By Order of the Board. 
Cc. S. CAMERON, 

Secretary. 
Montreal, May 18th, 1919, 


Western Canada Flour 
Mills Company, Limited 


DIVIDEND NOTICE 


T= Board of Directors of Western Canada 

Flour Mills Company, Limited, have de 
elared a Dividend of two (2) per cent., for the 
three months ending 3ist May, 1919, payable 
Mth June, 1919. 


“ap Bouk » Co .ceany will be 
Wate 6th sune, 1419 ‘voth days 
%S.STRATFORD, . 


Notice of Dividend 


A DIVIDEND of two per cent. (2%) on 
the Common Stock of the DOMINION 
TEXTILE COMPANY, LIMITED, has 
been declared for the quarter. 
30th June, 1919, payable July 2nd to 
shareholders of record June 14th, 1919. 
By Order of the Board. 
JAS. H. WEBB, 
Secrétary-Treasurer. 


Montreal, 14th May, 1919. 


The Imperial Co., 
imit 


NOTICE is hereby given that a dividend of 


$3 (three dollars) per share has been de- 
clared by the Directors the Imperial Oi! 
Company, re and that the same be 
payable in respect of shares specified in any 
share warrant of Compan 


y wi three 
days after the coupon number twelve 
of such share 


warrant has been presented and 
delivered at The Royal Bank of Canada, 
Toronto, Ontario, or at the office of The 
Imperial Oil Company, Limited, Toronto, On- 
tario, such presentation and delivery to be 
made on or after the second day of June, 1919. 


Payment to shareholders of record and fully 
paid up at the close of business on the 28th 
day of May, 1919 (and whose shares are re- 
presented by share certificates) will be made 
on or after the 2nd day of June, 1919, 


The books of the Company for the transfer 
of shares will be closed from the close of 
business on the 28th day of May to the close 
of business on the 2nd day of June, 1919. 


W. T. McKEE, 
Secretary. 


The Bank of Nova Scotia 


DIVIDEND NO. 198 


NOTICE is hereby given that a Dividend of 

4% for the quarter ending June 30th has 
been declared on $6,500,000 of the Capita) 
Stock of the Bank, and a Dividend of 2 2-8% 
for the two months ending June 30th has 
been declared on $3,200,000 of the Capital 
Stock of the Bank issued May Ist, and that 
the same will be payable on and after Wed- 
nesday, the 2nd day of July next at any of the 
offices of the Bank. 


The Stock Transfer Books will be closed 
from the 16th to the 80th proximo, inelusive. 


By Order of the Board. 


H. A. RICHARDSON, 
General Manager. 


Halifax, N.S., May 20th, 1919. 


Woods Manufacturing 
Co. Limited 


DIVIDEND NOTICE. 


HE regular Quarterly Dividend of One 
and three-quarters per cent (1%%) 
on the COMMON STOCK of WOODS 
MANUFACTURING CO., LIMITED, for 
the quarter ending May 81st, has been 
declared payable June 2nd, 1919, to 
shareholders of record May 26th, 1919. 
By Order of the Board. 
JOHN T. F. KEENE, 


Secretary-Treasurer. 


LL 


The Royal Bank of Canada 


DIVIDEND NO. 127. 
OTICE is hereby given that a Divi- 
dend of Three per cent. (being at 
the rate of twelve per cent. per annum) 
upon the paid-up capital stock of this 
bank has been declared for the current 
quarter, and will be payable at the bank 
and its branches’ on and after Monday, 
the second day of June next, to share- 
holders of record of 15th May. 
By Order of the Board. 
Cc. E. NEILL, 
General Manager. 
Montreal, Que., April 15th, 1919. 
ER 


MANAGER WANTED 


the 1 anized Chamber 
Fae. ‘Chatham, Ontario. 


Apply, stating age, qualifications and exper- 
ence to 


lins, secretar. 


Industrial : 
Companies 


We will be glad to 
hear from any In- 
dustrial Company 
having a Bond 
Issue in prospect. 


| SHOWED PROFIT OF 


nding. 


MORE THAN 19% 


Compared With 17.66 Last 
Year and 16 Per Cent. 
, in 1917 


$25,787,860 UP 


Big Gain. in Assets—Deposits 
Rose Nearly $25,000,000— 
New Director 
Chosen 


The annual report of the Me 
Bank of Canada for the twelve eee 
ending April 30 last indicates a grad- 
ual return of_the banks to somewhat 
of a more normal condition; the end 
has come of the sharp transitions in 
its liquid assets due to the pressing 


calls of the Government. The build-| Reserve 


ing up of this institution goes on 
apace: during the year the savings 
deposits increased from $75,946,985 to 
$91,904,998, a gain of nearly $16,000,- 
000, while demand deposits increased 
$8,665,000 to $43,552,214, a total gain 
in deposits of nearly $25,000,000. Tak- 
ing the increase made. one year ago 
of $18,600,000, the increase in de- 
posits in the past two years has ex- 
ceeded $43,000,000, 

.The assets of the bank have grown 
from $140,937,544 to $166,725,404, an 
increase of $25,787,860; or for the 
two year period, $45,598,000. Here, 
as in’ deposits, the totdl gains were 
greater in the past year than in the 
preceding. 

The measure to which the bank has 
ministered. to the commercial require- 
ments of the country in the form of 
current loans is seen in the total at 
the end of the 1919 year of $96,207,- 
344, an increase over 1918 of $29,- 
673,341, or a gain for the two years 
of over 43,000,000. Thus in two years 
current loans have grown by over 50 
per cent. 

In one item, bank balances abroad, 
the time of peace has made a change. 
Where national requirements induced 


the bank in 1917-18 to reduce these |® 


from $2,474,326 to $1,440,423, this 
year the amount has. grown again to 
$2,026,536. The bank at the same 
time added to its holdings of Gov- 
ernment securities by $570,109, bring- 
ing the total to $6,005,574. Call loans 
show a decline from $38,906,648 to 
$2,801,858, a natural. result where 
private money has become so plenti- 
ful. 

From the point of view of the 
shareholder the profits show up in a 
very satisfactory manner. The net 
amount was $1,383,569, compared 
with $1,236,681, in 1918; or an increase 
of $146,888 over 1918, and $263,260 
over 1917. . The profits for the year 
work out at a percentage of 19.76 on 
the outstanding capital of the bank 
($7,000,000, as it was at the close of 
the fiscal year) compared with 17.66 
per cent. one year ago, and 16 per 
cent. two years before. 

The follewing table shows the pro- 
fit and loss figures for the past three 
years: ‘ 

Profit and Loss Account 
1919 1918 1917 


$1,383,569 $1,236,681 $1,120,309 
487,974 421,292 250,984 


$1,821,543 $1,657,973 $1,371,293 
Deduct :— . - 
Div. and bonus.$ 805,000 $ 700,000 $ 700,000 
War tax 70,000 70,000 
Conting. fund., 
Pension fund . 


Total ded. ....$1,247,500 $1,220,000 $ 950,000 
Balance - 674,048 437,973 421,298 


THE FINANCIAL POST’S. ana- 
lysis shows that the “immediately 


available” liquid assets amounted to 


25.4 per cent. of the liabilities to the 
public, compared with a percentage of 
27 one year ago. The relation to the 


total assets was 23.2 per cent. com- 
pared with 24.3 per cent. one year 


. The follow in detail: 
ee eae Liquid Assets 
1919 1918 Change 
....$ 4,946,946 $ 4,890,061+$ 56,885 


Specie’ 
8,405,602  5,912,092+ 2,493,510 


Dom. notes \ 
366,000 355,000 + 11,000 
985,044 898,076+ 91,968 


2,801,858. 3,906,648— 1,104,790 
3,216 4,704— 1,488 


TENDERS WANTED 


Tenders for Debentures 


SSS 
SEALED tenders marked “Tenders for 


Debentures” will be received by the’ 


‘| undersigned for the following City of 


United - 
Financial Corporation 


112 St, James Street  — 


Guelph debentures up to 5 o'clock p.m., 

June 18th, 1919:— » 
$68,000 Public School, 30-year instal- 

ment, 5%%, payable annually; and 

~ $50,000, 15-year, Sinking Fund. at 5%4%, 

payable half-yearly. 
Tenderers to state 


ce for each 
group separately. 


‘ 5,311,786 + 
++ ++ »$38,628,398 $84,149,264+$ 4,474,139 
Hiab, to ., 
publie ... 25.4 27.0— 1.6 
to assets. . 23.2 24.3— 9 
Other 


J Assets 

Pub. sec... $15,238,399 $14,589,065+$ 649,334 
Other sec. 4,119,705 + 4,060,204+ 59,501 
Call loans . 5,184,691. 5,223,953— 89,262 
Cur. loans. 96,207,844 76,534,008+ 29,673,341 
Over dbs. . 386,974 . 272,226 + 114,768 
Lets. cred.. $98,851 — 134,698 
Real estate 213,928 + 469,399 
Prem, 4,886,438 + 366,831 
Other assets 310,645 + 204,534 


464,153 

782,327 

5,253,269 

515,149 

$128, 102,011 $106,783,290 + $21,318,721 

Grd, tot. .$166,725,404 $140,997,544 + $25,787,806 
Liabilities to. Public . 

Cire. ..$ 18,316,033 $ 12,327,168+$ 
Dem. dep. 43,552,214  34,886,748+ 
Savings. 91,904,993  75,946,985+ 
Due bks. 2,614,696 1,400,942 + 
Due else. 105,077 1,161,976— 
Accept. ©. 464,153 598,852— 


988,865 
8,665,466 
15,958,008 
1,214,754 
1,056,899 
134,699 


— dente 


$151,957,167 $126,322,6714+$ 25,634,496 
Liabilities to Shareholders 
«+++$ 7,000,000 $ 7,000,000 $ 
7,000,000 7,000,000 
194,194 .-176,900+ 17,294 
574,043 487,974+ ~- 136,069 


$14,768,287 $14,614,874+$ 153,363 
Grd. tot..$166,725,404 $140,937,544 + $25,787,860 
The annual meeting of the bank 


will be held on Wednesday next, June? 


4. A new director will meet the 
shareholders, Lorne C,;.Webster, who 
succeeds the late Andrew Allan. 


BANQUE NATIONALE 
HAD A GOOD YEAR 


An Increase of Nearly $100,000 
in Profits—Liquid Position 
Much Stronger 


An increase of almost $100,000 in 
profits, from $435,283 to $533,450, is 
an indication from the annual report 
of the Banque Nationale of the suc- 
cessful year of that institution for the 
period ending April 30th.. Compara- 
tive figures for the past two years and 
the manner of distribution are shown 
in the follc ving summary: 

1919 
$533,450 - 
35,249 


1918 
$435,283 


$568,699 
$180,000 © 
_ 100,000 
100,000 
45,000 
40,000 
10,000 
25,000 
20,000 
48,699 


$495,249 
$180,000 
- 100,000 


Pension 


$568,699 $495,249 
Analysis ofthe, balance sheet indi- 
cates that the bank very much improv- 
ed its liquid position during the year, 
there being increases of $1,900,000 in 
holdings of Government securities, $1,- 
000,000 in holdings of Dominion notes 
and $1,600,000 in yold reserve. Ac- 
cording the FINANCIAL POST’S ar- 
rangement these three items were the 
principal factors in an increase from 
$10,700,000 to $16,400,000 in im- 
mediately available liquid assets. 
Total assets were increased by $9,- 
200,000 to a total of $50,400,000, the 
chief factor being an increase of about 
$6,200,000 in savings deposits in ad- 


dition to an increase in demand de- 


posits of $3,400,000. 

Current loans were increased by 
about $1,700,000 to a total of $25,000,- 
000 or half of the total assets. Call 
loans were also increased substantially 
being higher by $1,000,000‘or nearly 
fifty per cent. : ' 

It will be noted that there was a 
considerable reduction in liabilities to 
the Dominion Government from $5,- 
400,000 to $3,600,000. 

Following are comparative figures 
from the balance sheet: 

Immediately Available Liquid Assets 
1919 1918 Change 
$ 352,097 $- 286,091+$. 66,006 
8,256,676  2,232,990+ 1,023,586 
Note cir. dep. 100,000 100,000 
Notes, bk. . 534,240  398,120+ 136,120 
Bank bal. .. 597 _ 815— 218 

Do., abrd.. 862,992 . 381,561+° 481,431 
Gov. sec. .. 6,371,777  4,461,000+ 1,910,777 
Cheques 1,639,585  1,208,692+ 485,848 
Gold res. ... 3,300,000 1,700,000+ 1,600,000 


$16,417,814 $10,764,269 + $5,653,545 
29 


26.4 


Other Assets. 

Public sec. .$ 1,434,925 $ 1,503,746—$ 68,821 
Other sec. .. 2,079,352 1,082,686+ 996,666 
Call loans .. 3,249,738 
Current ... 25,065,604 23,8372,288+ 1,693,816 
250,000— 250,000 
25,085 + 294 
48,430— 41,430 
399,661 + 73,067 
206,889 + 5,147 
~1,170,852+-- 121,687 
. 141,408+. - 40,313 


472,728 

212,086 

1,292,239 

assets 181,716 

$34,015,717 $80,480,909.+ $3,584,808 

Total _ assets .$50,423,531 $41,195,179 + $9,238,352 
Liabilities to Public 7 


Circulation. .$ 4,962,885 $ 4,260,980+$ -701,875 
".. 8,456,153 _5,051,952+ 3,404,201 
27,146,087 20,949,282 6,196,755 

1,852,913" -1,211,921+° ~ 640,992 

‘ee. 8,697,881 5,444,485— 1,787,084 

2,000 48490 41,480 

902° «84,426—- 17,434 

~ AT221—. 12,514 


$46,189,008 $37,013,647 +-$9,125,361 
To Shareholders 


770,881 | 


59,966” 


2,285,169+ 1,014,569 | } 
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The art of blending Tobacco has 


ee Nt, uoking Mitare, PACKAGE 


' THEGAUTOMATIC3 TELEPHONE 
SAVES MAN HOURS 


The man hours saved in your plant in a year with 
the P. A. X. would overcome the extra outlay for 
labor, to a surprising extent. 

Your enquiry will bring our illustrated catalogue, 
showing how others are saving with the P. A. X. 


Albert. P. Lintz 
Agent for Ontario and Quebec ~ 
26 Queen St. East, Toronto Main 3014 


Guaranteed Trust Certificates: 


Your investment with this Corporation is 
placed by us on a first mortgagé which is 
earmarked and set aside as a_ specific 
security for your Trust Certificate but in 
addition, the payment to you of interest 
and principal is absolutely guaranteed on 
due date. 


Authorized by Law for Trust Funds. 


At 21 Jordan St. 
Toronto 


Conduct a General 
Investment Business 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 
AUDITS, INVESTIGATIONS, ACCOUNTING SYSTEMS » 
LUMSDEN BUILDING 
TORONTO 


Please Ask Questions 


i you, as a subscriber to THE FINANCIAL POST, desire information 
4 on any Canadian security, or other financial matter, you have the 
privilege of requesting it from the publishers of THE POST. Enquiries 
are treated confidentially and are answered by mail. Please enclose 
stamp for reply. 


Opportunity for Ambitious | | 
Young Business Men! © | 


Every man—or woman—seized with the idea of 
“getting on in the world,” should investigate what - 
Pelmanism will do. It offers a means of social and _ 
- dntellectual advancement, too, but what makes it . 
of world-wide interest is its material advantages. 


- THOUSANDS, GAIN PROMOTION 
THROUGH THE PELMAN COURSE 


—tThis great Mind and Memory Training System 
requires but a little mental exercise each day. 
Are. you willing to investigate? Let us send lite- 
. rature, without any: obligation on your part—just 
. clip this ad and send to The Pelman Institute, 726 
Temple Building, Toronto, writing your name and 
address below: Ries (ae : 


A 
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“TMONEY AND BANKING Atlas 


EP. Lyall & Sons Coastrottion 


- Company, | Limited 


“president and are 
TRAILL OMAN LYALL 
Vice-President. 
J. B. CAINE 
J. N. GREENSHIELDS, K.C. JOHN McKERGOW 
W. BEAUCLERK HUGH MACKAY,. K.C. 
PROFIT AND LO8S ACCOUNT. 
As at March 3ist, 1919. ‘ 
/ $1,814,582.13 


-$ 60,308.00 
sete Paseetren sieer 91,000.00 


Aspronration for Sinking Fund Bond Rademoton 
ere cee 


Special Res of Munitions “Plant and “Equipment 


* 98888.18 
aeneee cat Sake 
: 880,346.13 


aapiientraaneton 
320,000.00 


114,236.00 
Amount at credit of Profit and Loss—year ending aaa eae “— 365,852. 99 


Less Busjness Profits Tax, 19174 
Less 


Tax, aee+ 65,000.00 
Reserve for Business Profits 1918 Bicrratinihesey Yi 


287,765.21 
--$ 402,001.21 


ua WRIGHT & KING 
Per Gordon B 


FINANCIAL STATEMENT 
Asat Steet Sacto 1919 


Neg, C.A., pale. 


we 281,595.94 
148,252. a 


Plant Montreal Ottawn and ieomgey Van ankes se Can ci seco yawn 
3 132,888.1 


eeeeee eeeeweeeeee se heeee 


* 51,112,686. ” 
1,788,509. 

1,089, 819. 50 
174,781.85 


37,691.18 
Stock Hand . ’ 
Open ‘aamunts Receivable 2,538,415 .66 


TOCK :— 
one Cum ulative Preferred authorized 15,000 Shares of $100. ai 15e0,e00.00 
' $1,300,000.00 


ee ees eran ereseee Vem ee wees eee sess sseseseseeereseeee 


COMMON 
Authorised 17,500 Shares Of $100.00 each ....d.eeeeeereees ’ 


ER CENT. FIRST MORTGAGE :— 
gi Twenty Year Gold Bonds, Authorized and Issued 


Less Bonds retired 


Accounts Payable 
tppinthe Wages to end of Fiscal Year 
Sub-Contractors’ Balances and Drawbacks ......sseeecsevess as 


eee eee eewweeeeseeereree ae ereseerersee® 


988,400.00 


492,876 .88 

887,621.90 

$42,587, : 
9,884.00 
15,166.66 

139,644.95 

261,600.00 

250,000.00 

385,000.00 


Hle Payable ....ccccccccsecccccccccccrcvscesscsseseves sue 
Rie csd Gs invnds to gud oC Pescel Sear 
Accrued Dividends es Stock to end of Fiscal — 
Contingent Suspense Account 
Appropriation for Sinking Fund Bond Redemption 
Reserve for Restoration Construction Plant 
Reserve for Business Profits Tax .......... Kedune pee vegerece 
ADD :— 
pre as per Profit and Loss Statement 


~Appropriation for Sinking Fund 
Amortization of Munitions Plant 
Reserve ~Account—Special 
Reserve Account—Restoration 
880,346.13 


; $ 434,236.00 
Less Reserve for Business Profits Tax—1919 320,000.00 


$ 114,286.00 
Amount at ane of Profit and Loss, March 3lst, — 
1918 $365,852.99 


$13,087.78 
++ 65,000.00 


eleinis Profits Tax—1917 
Reserve for Business Profits Tax—1918.. 

78,087 .78 
—— 287,765.21 
—_——————— 402,001.21 


$6,731,904.92 
—— 


Audited and found in accordance with the books and vouchers of the Company. The 
Stocks in Trade have been inventoried and certified to by the proper Officers. We have 
examined the Stocks and Securities. All our requirements as Auditors have been complied 
with. WRIGHT & a. Ka . 

Per Gordon B. Kingan, C.A., Auditors. 


* DIRECTORS’ REPORT TO THE SHAREHOLD 


INTREAL, MAY 16th, 1919. 
GENTLEMEN :— 


sacra ton thn have pleasure in submitting the Annual Statement for the year ending 
st, 1919. 
The Financial Spptoment, after providing for all general expenses, shows earnings of 
$1,314,582.18, from which the following amounts have been appropriated :—Bond Interest 
.00, Preferred Dividends $91,000.00, Common grr ge $140,000.00, Sinking Fund 
Bond Redemption $50,200.00, Reserve for Restoration of Construction Plant ry 
Special Reserve Account $90,000.00, Amortization “3 Munition Plant and Equipment $19: 
838.13, leaving a balance of $434,286. 00, from which the sum of $320,000.00 has been set poe 
as reserve for Business Profite Tax, a balance of ee being carried forward to oc proft 
and Loss” account. From the balance at credit of it and Loss,” year ending March 
Slst, 1918, iLe., $365,852.99, the following amounts hove’ rerbi deducted :— Business Profits 
Tax, 1917-— $13,087. 78; Business Profits Tax, 1918—$65,000.00; a total of $78,087.78. This 
amount ted from the balance at credit of “Profit and Loss”—March $list, 1918—leaves a 
balance of $287,765.21, which added to the amount carried forward this year ($114,236.00) 
makes a total surplus of $402,001.21. 

Your different Plants during the past four years were converted from Stone Cutting. 
Marble and Millwork, to that of hee Manufacturing, and an amount of meeneene? pd 
been reserved for the purpose of restoring these works to their former 

A Special Reserve Account of $90.0 000.00 has been established to cover various y tatneetanenien 
and unadjusted claims. 

During past year an amount of $198,838.13 was expended for new plant and — 

the fulfilment Phage ure tiom new contracts received for munitions. 
ent. 
the reserve established for Business Profits Tax amounts to $385,000.00. 
Your Company during the past three years will have contributed to thie Tax $898,087.78. 

All orders received for American munitions were ca owing to the cessation of 
hostilities, and under the terms of these contracts, the United States Government bears the 
full cost of all construction work and equipment, also any work in progress, stores and 
SS eee Accounts Receivable are increased 


It may be interesting to our Shareholders to review the istan i your Com; 
SST See cs Sad peed Sek iw a 
n a your pany ex a@ very severe setback, owing to the t 
Gosling in.all kinds of construction work. I became nessseaty to secure emplayment for eur 
Plants and Organization. After considerable difficulty in eieiacaee the Authorities that 
ee See > Cease soni be adapted to almost any purpose, a small order for 4.5 
Shells was secured and completed in record time, with the result that further orders 


for munitions were 

From 1915, “until the Armistice was signed in 1918, your Company shipped itions of 
various kinds, the value of which amounted in all to Sixteen Million, Five Hundred and 
Twenty-one Three Hundred and Fifty Dollars and Te Ten Cents (616,581,350.10), | 

In order that the how their Organization edapted itsel 


Shareholders may understand 
thie ‘new clase of work, attention is Grawn to the wide range of shells manufactured, which 
ee MACHINING AND ASSEMBLING 


. Only Four Cities Out of 


Twenty - One Report 
Lower Returns 


TOTAL GAIN IS 32.9% 


Kitchener Reports Largest Per- 
centage Gain — Montreal 
Gains 55.1% and Toronto 

15.5%—Ottawa 56.4% 


‘Bank clearing returns from twenty- 
two cities reporting for the week end- 
ing Thursday last show a_ total of 
$241,164,601 against $181,454415 for 
the corresponding period in 1918 an 
increase of $59,710,186, or 32.9 per 
cent. In the East all cities with the 
exception of Hamilton, Quebec, and 
Sherbrooke report a gain, the total 
being $217,901,426, a gain of $55,- 
624,619, or 34.3 per cent. Kitchener 
reports the largest percentage gain 
with a total for the week of $882,222, 
a gain of 84.5 per cent. Ottawa 
shows an increase of 56.4 per cent., 
while Montreal, with a total of $114,- 
275,775, reports a gain of 55.1 per 
‘cent. Toronto, with clearings amount- 
ing to $74,273,077 shows a gain of 
15.5 per cent. 


The total for the nine cities report- 
ing in the*West is $23,263,175, an in- 
crease of $4,085,567 or 21.3 per cent. 
Lethbridge is the only city in the 
West to show a falling off. Follow- 
ing are comparative figures: 


WEEKLY BANK CLEARINGS 


(In comparison with same week last year.) 
Eastern Cities 
May 29, 1919 Change % 
Montreal --$ 114,275,775 +$ 40,608,822 65.1 
72,273,077 + - 10,003,638 15.5 
8,298,591+ 2,991,599 56.4 
4,314,671— 383,421 8.1 
3,786,538— 72,460 1.8 
3,663,983 + 257,613 7.5 
2,482,784+ 485,771 24.9 
2,436,320 + 660,715 37.3 
906,839 + 129,713 16.7 
705,524+ 118,477 20.1 
640,190— 21,171 3.1 
882,222 + 408,933 84.5 
1,284,912 + 441,390 52.3 


Sherbrooke ... 
Kitchener .. 


. 8 217,901,426+$ 55,624,619 34.3 


Western Cities 
May 29,1919 Change % 
...$ 10,550,885+$ 1,723,068 10.5 
3,298,229 + 738,489 28.6 
1,906,283 + 408,339 27.4 
8,064,069 + 618,453 25.3 
1,712,560+ 297,262 
1,224,322+ 226,288 
610,7338— 41,136 
516,781+ 112,892 
379,368 + 8,417 


Total, East. 


Vancouver 


Medicine Hat . 
Total, West. ..$ 23,263,175 +$ 4,085,567 


-$ 241,164,601+$ 59,710,186 
.$5,388,932,520+ $516,714,588 


Grand Total 
Yr. to date.. 


NEW YORK FUNDS 
SLIGHTLY EASIER 


Somewhat More Plentiful Sup- 
ply Has Led to Reduc- 
tion in the Rate 


The trend of the market for New 
York funds this week has been down- 
ward. This has ‘been occasioned by a 
somewhat more plentiful supply, due 
in part to the increasing sale of Can- 
adian bonds in the United _ States. 
From now on there should be a some- 
what better supply as more securities 
cross the line and are absorbed in the 
American market. The course of the 
market for funds has been as follows: 


. Sterling Francs 
Demand Cables Dem. Cables 
May * 4.64 4.65 6.68 6.66 


$ 4.64 a 6.47% 6.45% 
27. 4.64 6.59 6.57 
28 4.63 18-16 i $4 18-16 6.52 6.50 
oe en 


-_ oer — 

Sterling ‘enlainie was fairly eink 
until Thursday, when it reacted slight- 
ly. Francs have fluctuated consider- 
ably. Opening rates on both ex- 
changes were as follows: 

.May 28—Funds opened at 2 29-82; 
sold at 2 29-82 to the buyer; 2% to 
the seller; broke to 2 27-32 to the 
seller; closed 2% to the seller. 

May 24—Holiday. 


May 26—Opened 2 27-32 to the buyer; 
sold at 2 25-32 to the seller; 2% to the 
buyer and in Montreal at 2 23-32 to 


the buyer. 


un 27—Opened at 2 23-82 asked; sold 

to the buyer in Montreal; 2 9-16 

See eames ya 
. oO 

offered at the close. 


May 28—Opened at 2 23-82 asked; sold 


e' 


the Armistice, your Directors were conviticed that the 


before the 
of the War was in sight, which would 


May 29—Opened 2 11-16 offered; sold 


DOMINION. 

The Dominion Bank announces the 
opening of a “a at Brantford, Ont. 
MONTREAL AND. DISTRICT. 

The teeesaent hie & District Savings 
Bank has just acquired the property cor- 
ner of LaSalle avenue and Adam street, 
Montreal, and will immediately open a 
new branch at No. 315 LaSalle avenue. 


MONTREAL. 


Mr. Guess of Guelph has been appointed 
manager of the Renfrew branch of the 
Bank of Montreal. 

A branch of the Bank of Montreal 
has been opened at the North-east corner 
of St. Catharine and St. Dominique sts., 
Montreal. This branch will be known 
as the St. Catharines street East branch 
and will be in charge of E. Marchand, 
with the title of acting manager. 

B. Winter, of Enderby, has been 
appointed manager of the Armstrong 
branch of the Bank of Montreal. 

E. J. White, manager of the Armstrong 
branch, has been transferred to the 
branch at West Summerland. 

The Bank of Montreal announces that 
a branch of the Bank will be opened 
shortly at Chicoutimi, Province of Quebec. 


PROVINCIAL 


The Provincial Bank of Canada has 
opened a: South-end branch at St., John, 
which will be run in connection with 
the Charlotte street branch. 

The North-end branch of the bank will 
be opened on or about June Oth next. 


ROYAL. 


A. J. McLean, for the past. two years 
manager of the Royal Bank at Nelson, 
has been promoted to the supervisor’s 
department of the Royal Bank in New 
York. He will be connected chiefly with 
the- foreign department of the bank, 
which is reaching out *extensively for 
business in South America and Europe. 
Mr. McLean is being succeeded by A. D. 
McLeod, of Rossland, who has been mana- 
ger of the Royal Bank at the Golden 
City for some time. 


IMPERIAL. 


Announcement has been made of the 
appointment to the board of directors 
of the Imperial Bank of Frank A. Rolph, 
of Rolph, Clark, Stone, Limited, and R. 
S. Waldie, vice-president of the Victoria 
Harbor Lumber Company, and president 
of the Toronto Paper Company. These 
appointments are to fill vacancies caused 
by the deaths of Hon. W. J. Hanna and 
Mr. Cawthra Mulock. Both Mr. Rolph 
and Mr. Waldie have been active business 
men for some years. Mr. Rolph served 
Canada during the war as a member 
of the War Board at Washington, and 
has recently taken a seat on the Housing: 
Committee of Toronto. 

Blain Cherry, manager of the Preston 
branch of the Imperial Bank, has gone 
to the branch at Fort Willflam where he 
will relieve the manager of the branch 
there for a month. 


Mr. Garland has been transferred to 
the. Cochrane branch, and Mr. Lindeljus 
to the branch at Montreal. 


COMMERCE. 


A branch of the Canadian Bank of 
Commerce has been opened at Ladner, 
B.C., temporarily in charge of G. White- 
head. 

A branch has ‘also been ,opened at 
sree, Sask., temporarily in charge of 

L. Newson. 

H. R. Main, formerly manager of the 
Lougheed branch of the Bank of Com- 
a has been transferred to Wilcox, 
as 

R. H. Baird of Central Butte, Alta, 
has been appointed manager of the 
branch at Lougheed. 


UNLISTED SECURITIES 


Stocks— Bid Ask 
Alta. Pac. Grain, com;.... 122 130 

Do., pref. 

Belding-Paul, com. 

Do., pref. 
British-American Assoc.... 
Canada Machinery, com, 

Do., pref. 

Can. Westinghouse 
Canadian Oil, com. 

TIGsg WOE 50's Gc u ik Sins oo 
Can. Mortgage 
Dunlop Tire, pref. ........ 
Dom. Manufacturers, pref. 45 

Do., com. 

Dom. Power & Trans., com. 47 

Eastern Car, pref. 

Great West Life 

Home Bank 

Lambton Golf 

Illinois Traction, pref. 

Inter. Milling, pref. 

King Edward Hotel, com... 

Loew's, Toronto, com. 

Wm. Neilson, com. 

Sterling Coal, com. 

Sterling Bank 

Standard Reliance 

Trust & Guarantee 

Western Assurance 

Whalen Pulp, com. 
Bonds— 

P. Burns (1924), 6s 

Do., (1981), 5s 
Eastern Car, 5s 
Mex. Northern Pow., 5s ... 
Morrow Screw, 6s 
N.S. Steel Debs., 6s 
Ontario Pulp, 6s 
ane Coal, 6s 
Stone, imited, 6s 
Toronto Power, 5s 
“Tor. & York Radial, 5s. 
Toronto Paper, 6s 
‘Wes. Canada Power, 5s .. 


pref. 
tal Tooke Bros., pref.. 


~ Extracts from the Report for the Year ended 31st December, 1913 _ 


FIRE DEPARTMENT . ; 
$8,203,030, and the $3,383,875. The unde 


The NET PREMIUMS were LOSSES rwriting 
of the account of increasing the reserve for unexpired risks by $495,815, amounts ts i y- 


Profit and Loss Account. - 


FIRE INSURANCE ACCOUNT 
ei guage tet eee oe 
ginning pf the year:— d outstanding 
for unexpired 
risks, being 40 per 
cent. of premium in- : 
come for year 1917 ..$2,785,895 wAanaS 
Additional reserve ...., 4,694,280 Tosanden ‘eo Prat "eae a 


count, viz :— 
$ 7,479,675 Profi 


t $1,482,655 
Premiune 8,208,080 —Interest 312,590 


Interest, dividends and Seren 
Amount of the Fire Ineurance Fund 
at the end of the year: . 
for unexpired 
at 40 per 
cent. of: premium in- 


312,695 
Transfer from Profit and Loss Acct. 524,505 hddideon i 1916 * me 85 


* — ee 
‘ ~ 


$16,519,805 . 
=—— 


which has been transferred to 


Less income tax thereon 20,010 


BALANCE“SHEET, 31st DECEMBER, 1918 


ASSETS. 
Mortgages on property within th 
United Kingdom “s 1,343,358) 
Mortgages on property out of the 
United _ Kingdom 1 
ae parochial and other panto 


LIABILITIES. 


CAPITAL SUBSCRIBED :— 

$11,000,000 in 220,000 Shares of 
$50 each, $ 1,320,000 

“Essex and Suffolk” 4 per cent. 
Debenture Stock , 

Life Assurance and Annuity Funds, 11,569,490 

Investment Reserve Funds 2,255,975 

Fire Insurance Fund 

Employers’ Liability, Accident and 
General Insurance Funds 

Sinking Fund and. Capital Redemp- 
tion Insurance Fund 

Contingency Fund 

Provision for completion of Divi- 
dend for the year (1918) payable 
30th April, 1919 

Profit and Loss Balance 


eens 
Personal Security 
Company’s policies 
surrender values 
Company's policies with 5 
per cent. War Stock .... 
Company’s policies with 5 
per cent. National War 
Bonds 
Policies in other offices... . 
Security of Rents 
Investments :—- 
Deposit with the High Court, viz :— 
London County Council 3 per 
717,690 cent. stock 


within 
569,570 


501,695 
110,745 


Municipal and County Securities, 
: : : $26,518,185 United Kingdom 149,57 
Claims admitted or intimated but Indian and Colonial Government 


not paid >— : — ee ici 
" ndian an olonia! 
Life Assurance 277,805 securities 
Fire Insurance 991,720 Indian and Colonial Municipal 
Due to other Offices for re-insur- securities 
2,201,125 aoe a eg securities .. 
iJ , 243 
Sundry unclaimed Dividends and ~~ sng Swat nr Phe sed ~ ranean 
Debenture Stock Interest ~ 9,565 


Foreign Municipal securities .... 
Railway and other debenture and 
Outstanding commission and other 
accounts 


debenture stocks :— 
Bills Payable 


Home and Foreign 
Railway and other preference and 
Loan from Company’s 
_ against Security 


2,733,84 
Provincial 


539,105 
38,619 guaranteed stocks 

Railway ordinary stocks 

Stocks .and shares (other than 
railway stocks) 

Copyhold ground rents 

House and Landed property 

Life interests 

Reversions 


Bankers 
625,000 


($5 equivalent to £1 sterling.) $26,276 
Branch and Agents’ balances 
— a other Offices for reinsur- 


Outstanding premiums 

Outstanding commission and other 
accounts 

aw interest, dividends and 


‘ents 
Thansett; dividends, and rents 
crued but not payable 
Bills receivable 
Cas 


159, 


In hand and on current account.. 812.2 


$31,200,395 $31,200,3 


MATTHEW C. HINSHAW, Montreal, Manager for,Canada 


THE -INK-: FOR -ALL: PEOPLES 
pes 


. ties Fountain Pen Use. 
Guar "Bine Black, 50 cts. 


Why Pay 


Are You Executor of an Estate ? 


O you find the duties of executorship a 
burden of which you would like to be- 
relieved? 


’ This Company offers the ‘highest type of 
executorship service. Our fees are no more 
than those allowed to a private executor. 


It is in your interest to consult with us in 
the matter, regardless of the size of the estate 


or where situated. 
81 


THE 


TRUSTS°GUARANTEE 


COMPANY LIMITED 
_ BRANTFORD TORONTO CALGARY 


JAMES J.WARREN E.B.STOCKDALE 
PRESIDENT GENERAL MANAGER 


SUE en ee ea ol 


DIVIDENDS 


Date Rate 
.- June 14 1% 


Dom. Iron & Stl, pre. July 1 1%% 

Can, Steam., pref.....July 2 *%% 70% 
SEES FY. Junel4 1%% Twin City, pref. ......July 1 1%% JO 
--Junel4 14% ; i 114%. Jame 
-.Junel6 — 2e 1% = 
June 16 2 July 2 4% 
: stock). “8. 2 2-3% ~— 


Lean...July 2 ie soaa 
July 
2 1%% June 


Company 
agent com. 


Kerr Lake Mining. . 


316.519 


100, 
British Government Securities.... 6,041,995 


Some Fu 
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than the hea 
hanks. .The 
by a bank m 
who speaks 
teen years. 
atrong endo 
Vere Brown 
dian branch 
the unit ba 

I read wit 
ing in your 
from “A We 
he states the 
ity of Gran 
12 ner cent. 
onlv say th 
years’ expe 
adian cha 
seen it 
ever, for hi 
done by loc 
States. and I 
an article 
superintende 
branches of 
Commerce,. | 
Farmer and 
the journal « 
Association, 
“A Western 
ing: 

2,743 Natia 


States, coveri 


area of the 

exclusive of . 
that they are 
more on some 
National bank’ 
which: include 


area of the conti 


exclusive of 
they have bee 
anywhere fro 
cent. or mo 
“This relat 
The showing 
stitutions Mr 
would undou 
As to Kans 
banking expe 
ally fortunate 
is an illustr 
adage, “dist 
the Compt 
National ban 
on some loa 
per cent. or 
Mr. Verd 
authority tl} 
States Com 
1915, and hb 
address wh 
executive of 


Alberta in 


Brown goes 
article, whic 
ern Retailez 
“In later 
has come to\ 
is likely eve 
of losses to 


, —€ C7, 


<< 


eC ER 


ae 





ompany, 
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RTMENT 


LOSSES $3,383,875. The mt 
pired risks by $495,815, amounts to $1.4n0 
Account. - EAA ae 


CE ACCOUNT 


ommission 


(OOOOH ROOD P OR er ean yy 


Expenses of management .....,.... Ld} 
Foreign ' 


State and municipal taxes 
; Profit and 


4 


\mount of the Fire Insurance Fund . 


at the end of the year:— 
Reserve for unexpired 

riske being at 40 per 

cent. of premium in- 


come for the year 1918 $3, 
Additiona] reserve *Ssiasae 


nes 


% DECEMBER, 1918 


ne ASSETS. 

WOrtcases on propert; withi 
United Kingdom oa 
ortgages on property out of the 
United, Kingdom’ ....scsscesees 


foans on parochial and other public 
POU ss Seda vas csc ides eae ene 
Loans on Life Interest 
* ~ Reversions 
Personal Security 
Company's policies within 
surrender values 


Company's policies 
per cent, War Stock .... 
Company’s policies with § 
ae cent, National 


Policies in other offices... . 
™ Security of Rents 
Investments :—~ 
Deposit with the High Court, viz :— 
London County Council 3 per 
cent, stock : 


British Government Securities... 6 


Municipal and County Securities, 
United Kingdom 
Indian and Colonial Government 


a] 


a 
27 


¥ 


eB ) 


20,000 
re - 
or 
ve 


555,108 
210,90 ) 


100, 
O41, 


149,57 


2,788,8 


securities 
Indian and Colonial Municipal 
securities 
Foreign Government securities .. 
Foreign Provincial securities .,,. 
Foreign Municipal securities .... 
Railway and other debenture and 
debenture stocks :— 
Home and Foreign 
Railway and other 
guaran stock 
Railway ordinary stocks 
Stocks and shares (other than 
railway stocks) ; 
Copyhold ground rents 
House and Landed property 
Life interests 
Reversions 


Branch and Agents’ balances 

Due by othef Offices for reinsur- 
ances 

Outstanding premiums 

Outstanding commission and other 
accounts 

Outstanding interest, dividends and 
rents 

Interest, dividends, and rents ac- 
crued but not payable 

Bills receivable 

Cash :-— 
On deposit 
In hand and on current account. . 


HINSHAW, Montreal, Manager for,Canada 
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Dom. Iron & Stl, pre. July 1 1%% 
Can, Steam., pref.....July 2 %%% 
Twin City, pref. ...... July 1 1%% 
Mackay, com. 

Do., pref. 


a cng Sacre 


% 1,343,268 


CHARGED IN USS. 


Some Further Views on the 


Grande Prairie 
Complaint 


QUOTES VERE BROWN 


Manager of a British Columbia 
Branch Bank Speaks From 
Experience of Nineteen 
Years 


States even in the last period of twenty 
years were looked into it would be found 
that in many of the States the losses to 
depositors of failed banks had run into 

s that our Western people would 


not be willing knowingly to face. Takin 
the State of North "Dakota at candaan, 


because it was the State nearest at hand, 


I recently gathered the figures of bank 
failures in that State since 1893—that 
being as far back as the record appeared 
to be obtainable—and I found that there 
had been bank failures in connection with 
seven of which depositors suffered losses 
aggregating $301,000. odd. What would 


the people of Alberta say of our’ banking 


system’ if it had involved losses of this 


amount to depositors of that Provitice 
in the last twenty-five years? 

“The recent convention of the United 
Farmers of Alberta—at which I em- 
phasized ‘the consideration which was 
due to bank depositors ‘and quoted the 


foregoing figures of depositors’ recent 


The “Western Retailer” who com. | losses from local banks in the compara- 


plained of having had to pay interest 


tively old-settled State of North Dakota 
—had scarcely closed when a dispatch 


to a bank at Grande Prairie at the|come from Minnesota announcing that 


rate of 12 per cent. has aroused more 


than the head officers of the Canadian 


a chain of fourteen State banks- there 
had blown up. These banks had a capital 


of $10,000 to $20,000 each, the aggregate 


hanks. .The following is contributed | capitalization being only $176,000, with 


by a bank manager in British Columbia 
who speaks from experience of nine- 
teen years. Incidentally he gives 
strong endorsation to the views of 


Vere Brown in support of the Cana- 


dian branch system as compared with 
the unit banks of the United States. 


I read with interest a letter appear- 
ing in your issue of April 19th, 1919. 
from “A Western Retailer” in which 


he states that the banks in the vicin- 
ity of Grande Prairie, Alta, charge 


12 per cent. interest on loans. I can 
onlv say that, durine my nineteen 
years’ experience working for a Can- 
adian chartered bank, I have never 
seen it done. I would point out, how- 
ever, for his information, that it is 
done by local banks in the United 
States. and I quote in this regard from 
an article by Mr. Vere Brown, 
superintendent of central western 
branches of the Canadian Bank of 
Commerce, entitled: “The Western 
Farmer and the Bank,” appearing in 
the journal of the Canadian Banker's 
Association, dated April 1919, which 
“A Western Retailer” may find edify- 
ing: _ 

2,748 National banks in forty-two 
States, covering 98 per cent. of the total 
area of the continental United States, 
exclusive of Alaska, admit under oath 
that they are charging 10 per cent. or 
more on some of their loans; and 1,022 
National banks, in twenty-five States. 
which include 74 per cent. of the total 
area of the continental United States, 
exclusive of Alaska, also confess that 
they have been charging on an average 
anywhere from 10 per cent. to 18 per 
cent. or more on all of their loans. 

“This relates to National Banks only. 
The showing of State banks, which in- 
stitutions Mr. Leedy specially endorses, 
would undoubtedly be worse. 

As to Kansas itself, either Mr. Leedy’s 
banking experience there was exception- 
ally fortunate, or the view he now takes 
is an illustration of the truth of the 
adage, “distant fields look green”—for 
the Comptroller reported that all 
National banks in Kansas admitted that 
on some loans they were charging 12 
per cent. or more!” : : 

Mr. Vere Brown gives as_ his 
authority the report of the United 
States Comptroller of Currency for 
1915, and his article is hased on the 


deposits, however, aggregating the large 
sum of $1,440,000. Adventurers had suc- 
ceeded in getting control of the majority 

of the capital stock of each of these 
banks (the comparatively small amount 
et rendering this an easy matter) 


and had lent some $910,000 of the bank’s 
deposits to a number oi outside doubt- 
ful enterprises of their own. If the de- 
positors do not suffer heavy losses they 
will be very lucky indeed. In this con- 
nection it is interesting to note that 
the individuals in control of these Min- 
nesota banks had planned to enter Mani- 
toba where they had obtained a charter 
for the North America Finance Com- 
I quote Mr. Brown at length be- 
cause it is evident that “A Western 
Retailer” leans to Mr. Leedy and his 
views. If the-banks do charge a 
higher rate of interest in the vicinity 
of Grand Prairie, due probably to the 
fact that it is on the outskirts of Can- 
ada, it is only reasonable to suppose 
that “A western Retailer’ does the 
same with the goods he sells. His 
conncluding remarks that “the people 
of Eastern Canada, manufacturers, 
bankers and the rest have got to get 
down to brass tacks, and meet the 
West fairly and squarely on all big 
questions” are not, I feel sure, the 
views of the great majority in the 
West.—H.D.S. ‘ 


ASPDEN WITH PARK-UNION 





Well Known Canadian Banker.In a 
New Position 


By Special Representative 

NEW YORK.—The announcement 
that Mr, Fred T. Aspden, for the past 
two years vice-president of the Amer- 
ican Foreign Banking Corporation, 
of this city, had severed his connec- 
tion with that institution, and would 
after the first of June, join the staff 
of the recently formed Park Union 
| Foreign Banking Corporation, in a 
| similar capacity, should come as good 
news to those who expect Canada to 
further strengthen her position so far 
as international banking is concerned. 
The news will no doubt be pleasing to 
Mr. Aspden’s many friends in all 
|parts of Canada, who made his ac- 
| quaintance during his many years in 
the service of the Merchants Bank of 


} 


address which he gave before the Canada and the Canadian Bank of 
executive of the United Farmers of | Commerce. 


Alberta in January last. Mr. Vere 
Brown goes on to say further in his 
article, which may interest “A West- 
ern Retailer” the following: 

“In later years the American system 
has come to be about as stabilized as it 
is likely ever to be, and yet if the record 


Among Canadian bankers in New 
York, the addition of Mr. Aspden to 
the executive staff of the Park-Union 
is generally considered) to further 
strengthen an already. strong organi- 
zation, and to give it further assurance 


of losses to depositors in the different Of success in its chosen field. 
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DUNLOP TIRES 


deserve - well because they serve well. 
Dunlop Tire & Rubber Goods Co.,Limited _ 


me 


APRIL REPORT 


Circulation Lower and Do- 


minion Notes and Gold 
Higher 


CURRENT LOANS OFF 


At Same Time Deposits In- 
creased Greatly and Yet 
Foreign Accounts Indi- - 
cated Recall of Funds 


‘A decrease of $9,200,000 in current 


loens during the month of April is 
perhaps the most significant develop- 
ment in the banking situation during 
that-month, as indicated by the Gov- 


ernment statement. When it is con- 
sidered that for the year an expan- 


sion of $228,800,000 is shown in this 
account it will be appreciated that 
there has been a distinct change in 
the trend, However, this may be 


largely seasonal as reference to the 


corresponding: statement of 1918 
shows that there was also a small de- 
cline in April, although not nearly 
such a large amount. 

At the same time there was an in- 
crease of $33,100,000 in savings de- 
posits and $4,600,000 in' demand de- 
posits, a total increase of $87,700,000. 
Savings deposits now_total $1,070,000 
or $137,000,000 more than’ at the cor- 
responding period a year ago, and are 
at the high level established since the 
outbreak of the war. Demand. de- 
posits at $571,000,000 show an in- 
crease of $13,000,000 for the year. 

Investing the Funds 

With this reduction in current 
loans and such a large increase in de- 
posits it becomes of interest to ob- 
serve what disposition the banks made 
of the funds available. Apart from- 
a reduction of $5,000,000 in gross as- 
sets it is noted that there are in- 
creases of -$4,400,000 in holdings of 
Dominion notes and $3,800,000 in gold 
reserve, while advances on Govern- 
ment securities are up $2,400,000, on 
municipal credits, $5,900,000, on pro- 
vincial credit $2,000,000 and loans 
abroad have expanded by $1,300,- 
000. Funds have, been recalled from 
abroad to a large extent, as indicated 
by the fact that balances in foreign 
banks are down by $3,000,000 and in 
British banks by $3,300,000, while call 
loans abroad have declined by $4,- 
500,000. Advances on letters of cred- 
it have also contracted by $6,800,000. 
Canadian call loans are lower by $1,- 
500,000 and advances on public secur- 
ities are reduced by a similar amount. 

A significant feature of the state- 
ment of liabilities is the reduction in 
the amount owing to the Dominion 
Government by $40,000,000. but 
whether this means that the Govern- 
ment has been drawing on its bal- 
ances on deposit or whether’ the 
banks have been reducing their ad- 
vances on legals under the War Mea- 
sures Act is not made clear; perhaps 
both tendencies are indicated. 


His Activities in High Finance 
Led to Closing of Fourteen 
; Minnesota Banks 


On the charge of grand larceny 
William H. Schafer, whose fraudu- 


lent activities Jed to the closing of 


14 banks in the state of Minnesota 
has pleaded guilty. In view of the 


fact that there has been a strong | 


agitation in Western Canada for the 
establishment of unit banks along 


the lines of those operating in the 


United States, the career of Schafer 


holds much of interest to the Canadian 
banking community and it will-be of 
interest, therefore, to follow his sen- 
sational operations in the field of 


“high” finance, 


Last summer Schafer bought con- 


trol of the Mortgage Security Com- 
pany, a holding company for 
14 banks, buying the inter- 
ests of the late Roy Quimby, who 


had organized the banks. He also had 


previously obtained control of the Com- 
monwealth Mortgage company of 
Minneapolis, and had made a first pay- 
ment for the securing of possession of 
the Western Finance Company, an- 


other investment concern, when his 


methods of high finance were disclosed 
by the State Banking Department. 
As a collector of autographs on 
promissory notes, particularly those 
of minors, Schafer probably holds the 


record in the opinion of “Commercial 


West.” The vice-president of the Mort- 
gage Company testified that he had 
obtained over $700,000 from his line 
of banks on 573 notes, most of them 
signed by irresponsible people, a great 
many of them being minors. These 
dummy note makers were stenogra- 
phers and other employes of Mr. 
Schafer’s various companies;. young 
fellows in the university, boys hanging 
around in pool rooms and others who 
were persuaded to sign these notes in 
blank, which were afterwards filled 
in by Schafer or his secretary. 

One, David Gottlieb, which may be 
German for “get notes,” was the prin- 
cipal collector of autographs for Mr. 
Schafer. He would get young chaps 
on one pretext or another, to sign up 
anywhere from five to two dozen notes 
in blank. In some cases where ques- 
tions were asked, or doubt expressed 
as to the propriety of signing such 
notes, Schafer gave a written guaranty 
to the signer that the maker of the note 
would not be held responsible or in any 
way liable for its. payment. Scores 
of the notes were signed without the 
signer’s knowing they were placing 
their names to any such thing as a 
promissory obligation, commenting on 
the seriousness of Schafer’s offences, 
“Commercial West” says: 

The full penalty in Minnesota is only 
10 years in the state prison for the 
crime of grand larceny. Many people 
express regret that the court has not 
power to make this sentence a year for 
every worthless note covered in the in- 
dictment and involving so many hun- 
dreds of innocent people. 

Sunerintendent Pearson of the State 
Ranking Department now estimates that 
the depositors in the 14 banks involved 
will receive around 50 cents on the 
dollar. At the time the banks were closed 
their aggregate deposits were nearly $1,- 


' 700,000. 


Analysis of Bank Statement for Apri 
ASSETS 


Immediately - Available Liquid Resources 


Apr.,1919 
80,457,174 $ 
177,085,317 
112,200,000 
7,445,880 
41,230,016 
117,616,232 
155,533,666 


Mar., 1919 

- 80,253,572 
172,651,993 
4—Gold reserve . 
9—U.K. banks.. 
10—For. banks .. 
11—Gov. secs. ... 
15—Call loans abd. 


10,763,482 
44,583,970 
116,180,320 
160,116,443 


$ 691,568,285 $ 691,899,780 

Leans and Securities Other Than 

12—Pub. sec. ...$ 258,504,084 § 260,003,939 
13—Rly, secs. -.. 54,628,323 54,276,188 
14—Can, call Ins. 86,091,844 87,601,337 
16—Current loans 1,107,986,523 1,117,197,446 
17—Loans abroad | 125,328,561 123,984,608 
19—Prov. loans .. 8,660,899 6,636,143 
20—Municipal ... 47,911,199 41,993,305 
' $1,689,111,433 $1,691,692,966 
Other 
4,267,700 
6,106,956 
2,280,556 
53,317,635 
28,928,930 
2,447,520 


8,833,714 $ 
6,196,620 
2,254,138 
53,443,467 
22,079,366 
2,367,509 


21—Over. debs....$ - 
22—Real estate .. 
23—Mortgages 
24—Premises . 
2—Lets. of cred. 
26—Other assets 


$ 90,174,814 


$2,470,854,532 
7,618,219 
128,681,046 


$2,480,942,043 
5,865,538 
125,356,130 


8—Note cir deb, 
5-8—Int. bk. bal. 


— 


$2,607,153,798 $2,612,163,711 


+ 
108,350,000 + 
+ 


Assets. 
—$ 


$ 97,349,297 -— $ 7,174,483 $ 


Change 
in month 
203,602 $ 

4,433,323 
3,850,000 
8,317,602 
8,353,954 
2,435,912 
4,582,777 


Change 

Apr.,1918 in year 
78,283,307 + $ 2,173,867 
169,345,075 + 7,740,242 
80,470,000 + 31,730,000 
9,325,438 — 1,879,558 
53,564,308 — 12,334,292 
101,764,911 + 15,851,321 
179,818,531 — 24,284,865 


_ 331,495 $ 672,571,570 + $ 18,996,715 
Those of Canadian Government. 

— $ 1,499,855 $ 260,978,505 — $ 2,474,421 
+ $52,135 57,048,350 — 2,420,027 
aa 1,509,493 77,497,360 + 8,594,484 
— 9,210,923 884,089,402 + 223,897,121 
+ 1,343,953 99,267,660 + 26,060,901 
+ 2,024,756 5,652,646 + 3,008,253 
+ 5,917,894 55,685,350 — 7,774,151 
— $ 2,581,522 $1,440,219,273 + $248,892,160 
433,986 $ 
+ 89,664 

— 26,418 

+ 125,882 

— 6,849,564 

_— 80,011 


4,650,055 — $ 
5,570,990 + 
1,801,825 + 
52,318,874 + 
21,563,672 + 
2,581,369 — ! 


816,341 
625,630 
452,313 
1,129,593 
515,694 
213,860 


88,481,785 + $ 1,693,029 
sniepaninenenpenent 

$2,201,272,628 + $269,581,904 
: 5,779,567 + 1,838,652 
105,218,963 + 23,462,083 


— $10,087,511 
+ 1,752,681 
+ 2,824,916 


— $ 5,009,923 $2,312,271,158 + $294,882,640 


‘ LIABILITIES TO THE PUBLIC 


. Liability te Government and Circulat 
1—Circulation ..$ 208,958,572 $ 214,576,870 — $ 5,618,298 


228,201,615 
21,646,571 


2—Dom. Govt. . 188,129,800 
$—Prov. Govt. . 21,754,210 


. Deposits 
4—Demand dep..$ 571,412,857 $ 566,797,268 
5—Saving dep... 1,070,985,080 1,037,851,766 


—— 


Total Can. ...$1,642,397,987 $1,604,649,034 
6—Foreign dep.. 212,649,470 . 210,104,607 


by Public 
+ $ 4,615,689 


gt 
$ 180,654,964 + $ 28,303,608 
94,771,219 + 93,358,581 
17,846,752 + 3,907,458 


— 40,071,715 
+ 107,639 


+ 38,133,814 933,644,668 + 137,340,412 


$1,492,158,889 + $150,244,048 
$ 208,473,448 + $ 9,176,022 


+ $37,748,903 
+ $ 2,544,868 


Due te Banks Abroad, Ete. 


_ 7,877,784 $ 
29,328,257 29,217,468 
2,535,218 / 1,931,593 
‘28,928,930 


22,079,366 
2,975,269 «2,985,727 


SS ene 


9—U. Kingdom.$ 4,534,803 
10—Foreign ..... 
11—Bills pay. 


12—Acceptance 
18—Other liab. . 


4,481,252 + $ 2,946,432 
$1,920,666 — 2,592,399 
2,451,067 + 84,151 
21,568,672 + 
1,261,658 — 


ee 


+ $ 2,842,981 $ 
+ 110,789 
+ 603,625 


— 6,849,564 
+ —- 99,542 4,286,380 


$2,838,185,883 $2,346,727,118 — 


$ 558,509,221 + $ 12,903,626 ~ 


515,694 


The Dandarand Buil 


Corner St. Denis and Ste. Catherine Sts. 
MONTREAL 


Dated May ist, 1919 


Principal and interest payable at the bank of Hochelaga in Mont 
Quebec, National Park Bank, New York City. Interest payable May 


and November. 


DENOMINATIONS~$100, $500 
Value of property estimated by experts ......... dventiatve thn 
Net earnings available for bond interest .....,ccccscerseee 40/006 
(Nearly twice tthe interest on ‘$450,000 at 6% per annum) 


TRUSTEE—The Montreal Trust Co. 


LEGALITY—MM. Kavanagh, Lajoie & Lacoste and MM. Rainville 
& Rainville, Advocates, have passed and approved of the legality of this 
issue, : 


Trust deeds have been passed before Mtre. Victor Morin, NP. 


SINKINGeF UND—The trust deed provides for the creation of a sinking 


fund to redeem a substantial amount of the bonds during the life time ~ 
of the issue. 2 


PRICE—Par ($100.00) and accrued interest. 


CREDIT CANADA © 


a 


LIMITEE 
Hon. H. B. Rainville (President) 
Bankers e 


Established 1910 
ST, JAMES: =e 2% 


e 
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MONTREAL 


- NEW ISSUE 
7% Cumulative Preferred Stock 


OF 


Holt, Renfrew Co.,Limited — 


An opportunity is now given the investor of participating in 
the profits of this well-known firm, established in 1837. Since then 
it has grown steadily, until to-day it is the largest company of its ~ 
kind in Canada, with branches at Quebec, Montreal, Toronto and 
Winnipeg. 


SALES for year ending January 31st, 1915 
__ * - “« - January 31st, 1916 
January 3ist, 1917 

January 31st, 1918 


January 31st, 1919 2,996,031 .20 
NET PROFITS for year ending January 31st, 1919 $230,347.26 


This leaves a very large surplus over the Preferred Stock 
Dividend requirements, equal to over 14% on the Common Stock. 


Both the Preferred and Common Stocks will be listed on the 
Montreal Stock Exchange, ensuring a ready market for those who 
wish to dispose of their holdings at any time. “her 


To those who are seeking a safe and profitable investment, we ~ 
recommend the purchase of this stock. The issue is being rapidly  — 
subscribed, and we suggest that you place your order promptly ~ 
if you wish to secure some of these shares. 


Prospectus on Request. 


. 


Price, $98 Per Share, Carrying a Bonus of 25% Common Stock. 


GREEN, HENDERSON & CO. 


SUN LIFE BUILDING, TORONTO 


60 Victoria Street. Main 4500 Canada 


Rates for- 
Long Distance Service 


HE new schedule of rates for 
Long Distance Telephone Ser- 
vice as approved by the Board 
of Railway Commissioners is effective 


May 25th. 


@ Following is a comparison of old and | 
new. rates for a 3-minute talk to points 
most frequently called by Toronto 


subscribers: 
> 


Toronto to Hamilton - 
Brantford - - 


St. Catharines - 


Re 
a 


ot 
sss 


= 
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@ The new rates, based upon air-line 
mileage, correct inequalities in the old 
schedule and embody both increased 
and decreased charges. 


Every Bell Telephone is a Long Distance Station 
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JOHN BAYNE 
Ww. | : ve of the United, Fin- | Held at the Head Office, Toronto, Wednesday, May 28th, 1919, at 12 noon 


manner reliable ; : 
orwell Soe SIR ADAM AVERTS A STRIKE The Forty-fourth Annual General Meeting of the Im 
< perial Bank of Canada 
Gena te the news columns unless marked S IR ADAM BECK is given great credit—by himself} cjosely with J. M. Mackie, who castiemtiee. ee ee terms of the Charter at the Banking House of the 4 


1 ma r of the new concern. It 
eceiiihiaint ‘eal bileats 4 none|*? 2nd certain admirers, at least—for averting the strike | genera — . THE REPORT. q 
x in accepted. of sdvertising | of the Hydro employees. Perhaps he is not entitled to it. Wik be yuneemated what the United 21a The Directors have pleasure in iting-to the Shareholde A 
from ing such comments ancial Corporation is the name given to B presenting rs the Forty. ~ 
Perhaps he did the best thing under the circumstances.|the combination of the business of -C, | fourth Annual Report and Balance Sheet-of the affairs of the Bank as on 30th © 
Meredith & Co., Ltd., of Montreal, and April, 1919, accompanied by statement of Profit and Loss Account showing | 
‘ the result of the operations for the fiscal year. 


~ ; the Guaranty Trust Co. 
which are typical of the man and cannot fail to appeal 7 The-balance at credit of Profit and Loss Account carried forward 
Crom leek: HOME. WOM. n6 ss doa o gea coe s Rk be CE ECSS Cie igdcecdveces $1,204,942. 93 


i ho have followed his career as the autocrat of +. : 
ae - ag C. bis 9 bn — —— The net profits for the year after deducting ch of management, 
% 0. : deena Bank > Ca. a4 = i e ren Auditors’ fees and interest due depositors and after making pro- 
Sir Adam’s method of averting the strike was to give pen dtnellie rsa rene eth vision for bad and doubtful debts and for rebate on bills under 
: oe See een SSS eee aaa Misecoutit smOURtEd 20-2056. oo. ke scien s sie ecdctde tenets peau est ~ 1,247,516.1% 9 
the workers everything they asked for. Despite the fact | board of directors of the reorganized Holt, : 616.15 
that he himself figures that this will mean an additional ee Company. vier ad ne this | Making a total at credit of Profit and Loss Account $2,452,459.66 
: : th ha lece he appointed as president of the Que-| * ‘This amount has been applied as follows:— : 
cost of $7,000,000 on the Chippewa project, they may be| bec Railway, Light Heat & Power Com-| p; 
: : ae e- | Dividends at the rate of 12% per annum 
entitled to it. But it cannot be said that in granting a|pany in succession to the late Sir| annual Contribution to Officers’ Pension and Guarantee Funds 
44-hour week when this very. grave industrial issue was = ae so that honors for in- | Snecial Contribution to Pension Fund 
. a : : : creasing directorates are running close | Contributions to Patriotic and other War Funds 
; having the serious consideration of Ottawa was helping to| between Mr. Webster and Mr. Robert | w, \ 
ane *f! solve a great national problem. Perhaps Sir Adam con-| Adair. Mr. Webster is known best Sienatered by Revert” ree OF \ ] 
i , . - : : nsferred to Re 1 
ore through his long and very succe$sful con- | Balance of Account carried forward 865,459.66 IN ES 


sidered that he carried a few grudges against the Gov-| nection with Nova Scotia Steel & Coal si 
PUBLISHED BY se ernment because they had not shown a willingness to opera: ce owe Py os a Pg erg $%,452,459 66 eae 
ee ANY, LIMITED s is also a or 0 win’s, Lim ; Be beta inten Information. unde 
: Ase Pts Gee be igh ng ; mare he yous “oe alge eters: a. SRE FOE the Travelers Life Assurance Co.; the Branches of the Bank have been opened during the year as follows:— ie exe rendere a 
an ee He has a habit of trying to get back at those who do not | Quebec-Levis Fe Company; and the ~ “ety ties are answered 
M Southam Bu , 128 Bleury St, M. Foster; WINNI- : ee pany In Alberta:—Bear Lake, Crossfield, Daysland, Edson, Grande Prairie, Green- necessary te encio 
PEG, 1207 Gnion Trust ide, OW, Byer: BOSTOM, 134 Old see eye to eye with him and believe that “there are néver ~ es ae ke ta pinann ie court, Rocky Mountain House, Sangudo, Spirit River, Sylvan Lake, Waterhole. ‘ 
Bo ee ey oem Bldg. 1¢ E. Jackson Se, | two sides to any questior”—to use his own expression. | was horn in Quebec in 1871, so that he is| _,_ British Columbia:_ Kimberley. F.N.E 
A. H. wepes te BRITAIN—London, a . wae — Co., of Great} Also it may be pointed out that Sir Adam manoeuvred | still in his forties. In Quebec:—St. Jovite Station. G. H. &.,’ Ontario. 
Pee 5: so that he got all the-credit for the settlement. This may pees — : . Cuter Sette tne pombe Gaeee ont Goren, St. Clair have your opinion 
: ; A . T. SPDEN, who has bec an oon, Leaside; Simpson Street, Fo illiam; Gran alley, Gle is, . N. 
TORONTO, MAY 3ist, 1919. win him popularity with the workers, but not necessarily vice-president of the ‘Seak-talen For. Kirkland Lake. Port Robinson, Queenston, Richards Landing, Smooth Rock ment value of * - 
ee) of the ind 
with the municipalities and the ratepayers, whose money! eign Banking Corporation in New York Falls, Weilens Soni eee. wi we estes : Few t zs oe 
: * ine. - : 1/ is Englishman, by birth, although re- n Saskatchewan:—Canwood, Dafoe, Edenwold, Fielding, Hepburn, Krydor, : to nadia 
FRANKNESS IN BIG THINGS he is spending. He opposed the men until he got ful pol ; ont oe eee yout ne 1 tad Lostock Piapot, Waldheim, : Pp ydor, offered | 
T is deplorable, but too often the case, that successful | POW°r to act from the convention of municipalities, and | > sijence in Canada, and is considered to The following branches have been closed:— much better regarde 
men, who are frank in their relations with individuals, then handed out favors in a manner which, no doubt, in- be one of the best equipped specialists In Ontario:—Iroquois Falls, Leaside and Mount Dennis. The company has 
von : , Hane tak ie dicated to the men that they owed everything to this|in the development of trade in foreign In Saskatehewan:-— Kandshar and Lestock. , and a good record 
are anything but frank in their dealings in a larger way. ‘ fields in America. Entering the service Since the close of the fiscal year branches have been opened at Colinton, : 
If in business, they are not frank with their customers, | Pen-handed benefactor who had overruled the municipali-| o¢ the Merchants Bank of Canada-in 1881 Rockfort and Whitecourt, Alberta; Westminster and Arlington Sts.," Winnipeg, reasonably assured 
‘ : ‘ ‘ ° es ie i i h ined with thi k i} 1888. anitoba; Matheson an obleton, Ontario. ‘ . : se 
with their competitors, or with their employees; if in — 2s aa age si . . ‘09 ci rae rn “g . From that. date until "1908 Co nik The Head Office and branches of the Bank have as usual been carefully - indicate that busi 
politics they are not frank with the public. municipalities by adopting the blubbering tactics Of &) 11. First National Bank of Chicago. | inspected during the year and the Auditors appointed by the Shareholders have satisfactory with 
0 € tha biewest of the business executives in Canade spoiled child—by throwing his papers on his desk and/| Leaving Chicago in 1904 he became con- | #!so made their examinations as required by the Bank Act. Their Report and course, as with 
sidaktty cars i this atate 4 affairs to THE FIN. threatening to quit the job unless he got his own way. — _— ~ pt restes errs of = ie seuanieeneh attached to the Balance Sheet. They offer themselves aa a 
© ) ese ve avei- Es ’ 
: : But it only means another $7,000,000 in a scheme which | ing in all parts of Europe in connection It is with much regret that your Directors have to report the death during ra 
Are the men whe want te Ottavra soon came to the con, |'8 questionably sound. Sir Adam gets it from the munici-| with, the bank's forcgn business. For a the year of Mr. Comthre Mulock, and Hon. W, J Hanna, 1 Theis places, on aan ent tn 
i ‘ i E . 7 an r. 
clusion that the only way he could accomplish anything palities, and the municipalities take it out of the rate- cn sha Si vtmema ie ees Robert S. Waldie. = Z . z : portant point to 4 
ais ‘tow teeta olck end “ndechanded payers. Sir Adam’s engineers spend it and Sir Adam’s| Foreign Banking Corporation, he acted Owing to ill-health, Mr. Edward Hay was obliged during the year to relin- the moment—officis 
y being slick and underhanded. ; k of it. N : to think it worth | 28 supervisor of the Canadian Bank of quish his position as’ General Manager. His place has been filled by the ap- : The pl 
Judge E. H. Gary, head of the world’s largest industrial auditors keep track of it. No a _ ¥ Commerce, looking after foreign accounts | Pointment of the Assistant General Manager, Mr. William Moffatt, who has been | prehensive. ? 
: : ‘ while to have the whole enterprise tested as to its sound-/ and international retations. Not only Mr. | i= the service of the Bank since 1881. erated on short hour 
enterprise, declares that if there had been frankness in- ness from a common business standpoint : Aspden’s past connections with American The Directors have pleasure in again testifying to the satisfactory manner the employees are g 
stead of secrecy and underground wire-pulling in 1914, . > . banking institutions, but his new ap- | i® which the officers of the Bank have discharged their respective duties. drawing comparati 
the war could and would have been avoided. eee Eepertant part that Canadian ond ane ee ee PELEG HOWLAND is not thought that 
° - an- ¥ 
The labor trouble to-day is largely because of lack of WHERE DOES THE INVESTOR COME OUT? adian-trained bankers have taken and are President. serious disturbance. 
frankness between employers and employees, and the NE of the witnesses before the Industrial Commission | increasingly taking in the development of LIABILITIES. 
obligation for not taking the initiative, in a large degree, at London presented a unique complaint. . He did not | “™°™'*" international banking. pee 7 oe — ——— $ 11,870,723 .00 CANADA ¢ 
is on the former. If the workers thoroughly understood appear as a representative of capital or of labor. He Ww. N Deposits bearing latereut: including interest accrued G. H. 8., Ontario. 
y C. NOXON, chief assistant to Lloyd have your opinion re 
the poachers of those who control industry, it would not re as pe ee eee to ‘se — class < Harris at the Canadian Mission in Lon- $0: Gath. of Dtatement po leech chade TE ment value of Canad 
be hard to come to an understanding, but a’spirit akin to| had never attained to the former. In other words, he/ ‘om was the guest of the Salvage Club | Balances due to other Banks in Canada $ 792,522.85 - ae are nen. Maen 
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necessary tc enclose 3 cents in postage stamps to cover postage on answers direct. 


F. N. BURT 

G. H. S., Ontario —Would be glad to 
have your opinion regarding the invest- 
ment value of F. N. Burt stock. 

Few of the industrial propositions 
offered to Canadian investors are 
much better regarded than F. N, Burt. 
The company has good management 
and a good record and the future is 
reasonably assured. Recent reports 
indicate that business continues very 
satisfactory with a good outlook. Of; 
course, as with most other industrial 
concerns, there are some factors for 
uncertainty, but so far as labor is 


-eoncerned—and that is the most im- 


portant point to be considered for 
the moment—officials do not feel ap- 
prehensive. The plants are being op- 
erated on short hours, and as many of 
the employees are girls who are now 
drawing comparatively high pay it 
is not thought that there will be-any 
serious disturbance. 


CANADA CEMENT 
G. H. S., Ontario—Would be glad to 


have your opinion regarding the invest- 
ment value of Canada Cement preferred 
and common stocks. 


We regard Canada Cement as one 
of the better of Canadian industrial 
investments. During the war when 
the earnings were down to a low 
basis owing to the small amount of 


construction that was going on the 
company was still earning all its 


charges, independent entirely of the 


large amount of munition business 


that it had. This business brought in 
several million dollars of prof- 
its, and it is not known just yet what 
use will be made of those. At the 


present time there is a claim of sev- 
eral million dollars against the Unit- 


ed States Government for work done 
on munitions that had to be suspend- 
ed when the armistice was signed. 


This will be settled on-a fair basis we 


'. understand, and will mean a large 


amount of extra capital for the com- 
pany. Then, in aldition, there is a 
new field that has opened up within 
the last few weeks, namely export 
business with South’ America and the 
West Indies. This point was touched 
on in last week’s issue of the FINAN- 


CIAL POST, and the output for this 
purpose should be greatly increased, 
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The company can easily develop this 
trade as their plants are not running 
to more than one-third capacity. They 
are also extending their control of 
cement plants in Western Canada so 
as to be ready for business in British 
Columbia. There would seem to be 
a good prospect, therefore, of the 
price of the common ‘stock increas- 
ing and the dividend working up. 


BELL TELEPHONE 


H. W., Southport—As a constant 
reader and subscriber to your paper for 
many years I should like your opinion 
of Bell Telephone Company: I noticed 
some time ago that they were appealing 
for higher rates. Would you advise 
holding the shares as a sound invest- 
ment? 

Everything goes to indicate that 
Bell Telephone stock is a very solid 
investment. The market record dur- 
Ing recent years has been proof of 


this. As you say you are a constant 
reader of the FINANCIAL POST 
you have probably been following the 
recent devolopments. The company 


was not able to get an increase in 


rates such as it requested, but the 
fact that there was no decline in 
the stock following the award of 10 
per cent. would seem to indicate that 
this was all that had been reasonably 


expected. In connection with the 
new issue of stock of which you have 
no doubt. been advised; the rights ‘at 4 
and 4% put the stockholder in the 


very happy position of being able to 
dispose of these rights or of exercis- 


ing them and thus securing additional 


stock at a market premium of about 


22, while the present market remains 
at 130. An adjustment of the mar- 
ket will, of course, take place upon 
the issue of the new stock. At the 


present time you could sell on an at- 


tractive basis and that micht be a sat- 


isfactory course to follow in the 
event of your total holdings being 
large in relation to all your assets. 
However, if your total investsments 


are well balanced, Bell Telenhone 


should make a reasonably satisfac- 
tory hold. The only weak point re- 
garding it which we can see is the 
increasingly unfavorable attitude of 


the general public towards public 
service corporations making substan- 


tial profits. The increase in rates 
which has now been. allowed has not 
been generally popular, and if operat- 
ing costs continue to rise it may be 


difficult to secure advances in the 
future which will be commensurate. 


CANADIAN CORDAGE COMPANY 
Rawson.—What is value of stock of 
Canadian Cordage and Manufacturing Co., 


Frontenac? 


The Canadian Cordage and Manu- 


facturing Company, Peterborough, 
Ontario, went into liquidation some 
ten or twelve years ago. Its assets 


were taken over By the Bank of Ot- 


tawa, Our understanding is that the 
stock is not worth anything. 


LONDON LOEW’S 
Seaforth.—Kindly let me have your 
opinion of the Loew’s Theatre, London, 


proposition. Agents are in town solicit- 
ing sales of preferred 7 per cent, with 
a bonus of common stock. 

The Loew’s theatre proposition in 
Toronto, Montreal and Hamilton, as in 
many American cities, has been a 
good money maker for investors. 


There would appear to be no reason, 
therefore, that reasonable success 
should not attend the London project. 
We understand that, owing to local 
conditions, there is likely to be some 
keen competition among the play 
houses and picture houses of the For- 
est city, but up to the present time 
the Loew’s management has shown 
itself capable of meeting such condi- 
tions successfully. With a large cir- 
cuit of theatres the concern is in a po- 
sition to control film and vaudeville 
artists on a satisfactory basis, or at 
least to better advantage than individ- 
val theatres. However, the proposi- 
| tion is, of course, a 


ve 
| and there is a possibility that the pop- 
of this class of pronosit 


ae Mb. 


ea 


_ COBALT NTEN AC 
What is value of stock of 
Cobalt Frontenac Mining Co., Flinton? 
“The Cobalt Frontenac Mining Co. 
is still active on its properties in 
Eastern Ontario, but operations have 
for some years been of a spasmodic 
character. Gold is being produced, 
but. the value of the properties is 
problematical. The report of the 
Ontario Bureau of Mines for 1918 
shows that the construction of a hy- 
dro electric power plant as a source 
of electrical energy for one of the 
mines has been completed. The erec- 
tion of a 200-ton ore bin and the 
erection of a crusher with a capacity 
of 300 tons in ten hours has also been 
completed. In May, 1918, the com- 
pany’s head office was moved from 
Hamilton to the Golden Fleece Mine, 


Flinton, Ont. 


HOLT-RENFREW 

Banker, Ontario.—What is your opinion 
of the offering of Holt-Renfrew stock? 

As regards the Holt Renfrew prop- 
osition much will, of course, depend 
upon the continuance in this business 
of those profitable conditions which 
have been experienced in recent 
years. Whether the demand for bet- 
ter class apparel and merchandise will 
continue on a large scale remains to 
be seen, but despite the factors for 
unsettlement Canada’s future would 
seem to be reasonably well assured 
and in this connection the affairs of 
the Holt Renfrew Co. would depend 
to a large extent upon management. 
From thi8 standpoint the company’s 
position should be improved by the 
reconstruction now taking place. 

Earnings have shown a very large 
increase in the last few years. Part 
of this has been due to the higher 
values of merchandise and the gen- 
eral belief among the retailers is that 


profits will not be as high in normal 
times as in war times. Outside of the 


natural risk that rests with most 


trading stocks, dependent on-general 


business conditions, it would seem 
very probable that this stock would 
be able to continue its preferred div- 
idends. 


OTTAWA IGNORED 
THE WARNINGS OF 
LABOR TROUBLES 


Continued from page 1 
two behind publie opinion and public 
knowledge. 


: The return of Premier Borden may 
inject more firmness into the adminis- 
tration. Sir Thomas White was, after 


all, only locum tenens, so Why should 


he imperil his own future by mistakes, 
or pile up credit which would redound 
to someone else? He led the House 
well, which was all that could be ex- 


pected of him. 


But there have been a number of 


things hanging fire which would be 
better settled. Perhaps, if Sir Robert 
Borden had been home the ‘labor 
trouble would never have beén allow- 


ed to get so far as it did. He must 


have had an appreciation of the fact 
that trouble was brewing before he 
left, otherwise why should. he have 
asked Mr, Cahan, as a personal favor, 
to accept a position where he could 
keep an eye on it? 

A question which has a direct bear- 
ing on the tariff, and also on labor un- 
rest, is the high cost of commodities 
in Canada. The general attitude of 


what, it may be noticed, the Western 
strikers are beginning to call “the 


intelligentsia,” towards this question 
has been that it is like perpetual mo- 
tion; something so difficult or impos- 
sible of solution that it is not worth 


taking into consideration. So far only 


tangible suggestion which might help 
‘in its solution has been tariff reform. 
While labor is not any. more inclined 
towards free trade than any other ap- 
preciable section of the people of 


Canada, it does recognize that there 


is at least room for investigation to 
see if the tariff might have some bear- 
ing on the trouble. Torn as he is be- 
tween the demands of the West and 
the stark necessity of raising revenue, 


it is nevertheless possible that the ser- 


ious unrest spreading in Canada may 
have a pretty decided influence upon 
the Premier in giving his advice on 
the final touches to the tariff. 
Kemp and Sifton Back 

Among those who returned with the 
Premier and have taken their place in 
the House were Messrs. Kemp and 
Sifton. Mr. Sifton at once dropped 
back into his old quiet attitude of 
watchful waiting. Mr. Kemp ground 
out one ‘whole afternoon with water 
which had already gone through the 
mill several times, being a statement 
of Canada’s effort in the war, about 
which Parliament already knew all 
that can yet. be let out. Certain ru- 
mors have been set afloat by a Mont- 
real paper regarding an alleged plot 
to unhorse Sir Robert Borden and put 
someone else, presunfably Sir Thomas 


one | White, in the saddle, "Th 


zone, to - 
pearatl a Seeing 


would be wiser to wait than to con- 
spire. : 
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Their vestidetine does not imply their 
endorsement. On the con » the in- 
vestigations of THE POST’S editors 6ften 
lead to entirely different conclusions from 

those quoted below. ; 


“PARTICIPATION IN. CONTROL.” 
Wali Street Journal 

“Fused control,” as it is:called in Can- 
ada, and “participation in control,” as 
our foremost sociologist terms it, was re- 
cently defined by the leader of a group 
of agitators to be the regulation of 
capital by labor, and the substitution of 
labor for money as the medium and 
basis of exchange. This definition was 
bluntly stated in the form of a recent 
demand before a Canadian commission 
which has been for some months in- 
vestigating the feasibility of “fusible 
control.” 

There was then a general walkout of 
sixty unions, 80,000 employes, equal 
to the whole male vote of Winnipeg. 
They included the employes of the gov- 
ernment-owned telephones, the shop 
workers on the government-owned rail- 
roads and all civic employes except the 
police, who were told not to walk-out. 

Non-striking private citizens manned 
the fire stations and electric light and 
other public utilities. They drilled in the 
armouries where the expeditionary forces 
of Canada had trained in the past years. 
For a time the comunity was threatened 
with starvation. The press itself was 
censored. Conditions are, of course, im- 
proving and will again become normal. 
Yet it must not be forgotten these occur- 
rences were in a city which has given 
way to nearly every demand for public 
ownership of utilities, in one of the high- 
est priced labor markets on earth, in a 
center of the pias per capita produc- 
tion in the world. 

Public ownership, then, does not stop 
walkouts. The Winnipeg group leader 


says neither will participation in control. 


His plan is imposible, as he himself quite 
well knows. -The value of labor would 
have to be figured in some form of token 
money. That would prevent strikes. 
There would be nothing left to strike for. 
Labor itself understands this, and in 
Winnipeg has recoiled from the sugges- 
tion that it is Bolshevist. Yet it has been 


used by Bolshevist agents almost beyond 
shadow of doubt. 


Bolshevism understands what “partici- 
pation in control” means, The citizens 
of Winnipeg now also realize what. it 
means. It means an end of discussion, 
an end.to concessions. It meant the 
repudiation of diplomacy which employs 
words to compromise with vicious prin- 
ciples of evil destructive of thé best in- 
terests of society in every form. 

With the high sense of practical civic 
obligation characteristic of their com- 


munity, the citizens of Winnipeg manned 
the utilities and drilled ing the ar- 
mouries. This is the message of “fused” 
or “participating” control: from the 
puling, unknown Seine in Manitoba to 


‘the light of the world on the larger 
Sefne in France. 


NATIONALIZATION OF RAILWAYS 
* Ca . London 

As it is quite obvious that, owing either 
to the force of circumstances or to popu- 
lar desire, Canada is now committed to 
a very extensive, scheme of State owner- 
ship»of railways, it is highly important 
that the system of operating these rail- 
ways should be most carefully planned. 
Hitherto the world affords no example, 
we believe, of any railway system oper- 
ated under Government which would not 
provide a more efficient and economical 
service under private ownerghip. The 
German State railways, efficient as they 
were in many respects, were notoriously 
employed by the Government to favor 
certain classes of traffic-at the expense 
of the general public. The experience 


of the United States abundantly shows 
that Government control in that country 


as proved extravagant-and costly. On 
one system, taken over during the war, 
the Government added in one year 40,- 
000 extra employees and handled consider- 
ably less tonnage than in the previous 
year! | 

With the example of Germany, the 
United States, and Australia in front 
of them, it should be possible for the 
Canadian Government to avoid the most 


obvious errors, but it will undoubtedly 
uire a very high standard of states- 


manship to draft and.to. apply regula- 


tions which will ptevent abuses and ex- 
travagance. , 


THE PREFERENTIAL PROPOSAL 
Canadian Gazette 
The preferential proposals of Mr. Aus- 
ten Chamberlain’s budget are a natural 


sequel to the decision taken by the British 


Board of Trade some weeks ago at the 
instance of a group of British M.P.s and 
the Canadian Trade Mission. Mr. Bonar 
Law was appealed to personally by these 
members of Parliament, and he inter- 
vened on the ground that Imperial pref- 
erence was a principle of British policy 
as endorsed at the recent general election. 
At his instance the Board of Trade laid 
down the new principle that goods which 
were the produce or manufacture of coun- 
tries within the Empire should hencefor- 
ward be imported without license, while 
the similar goods of foreign countries con- 
tinued to be subject to license and ra- 
tioned ee Mr. Chamberlain 
now carries the Empire principle a dis- 
tinct stage further, and for the first 
time gives statutory effect to preference 
by a reduction of duties in the case of 
Empire goods already dutiable. As Mr. 
Lloyd Harris says, Canada should, under 
this principle of preference now initiated, 
a ee do : Se or trade in 

w were forme 

m, while under the preference 
ian ae there elt of business 


Canada 
dovke they will nly “eet after ie” 
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| New Issue 


_ Mattagami Pulp 1%. | 


Convertible 


they were int 


- high profit. 


Members Montreal Stock Exchafige 


complete details. 


‘Investors who have purchased into sound - 


Canadian pulp and paper aap 
in their early stages 
high yields and eventual large profits, 
@The Mattagami Company is as. well situated 
for low cost operation as any company we know 
of in the east. In the long run low cost means 


@ These debentures yield 734% at the issue price 
- and are convertible at any time in the next [0 
"years into common stock. 


@We have purchased a portion of this issue and 
recommend it as a well secured investment with 
prospects of eventual appreciation. 


GREENSHIELDS & CO, 


17 St. John Street, Montreal 
Central Chambers, Ottawa 


Fill in this Coupon and mail to-day | 


Greenshields & Co., 17 St. John St., Montreal: 
Reserve for me $.........-.......-20.--- Mattagami Pulp and 


Paper 7% debentures at 94 and interest and send me 


Le) 


Debentures. 


nies when 
ve secured 


a - - a 


2.) 
_ 


Dealers in Canadian Bond Issues 


as measuring snow with a stick, or step- 
ping off a frontage with your feet.. 
The Globe goes on to say that Toronto 
‘has “the largest single electric steel plant 
in the world as far as known.” So far 
so good. Then the Globe goes on to tell 


its readers just how great this furnace 
is 


“The ten six-tori Heroult furnaces at 
the British Forgings plant are capable 
of turning out sixty tons of high-grade 
steel per day.” 

Quite so, but why stop at sixty? The 
Globe’s man has proceeded on the good 
old plan that two and two make four. 
Therefore, ten six-ton furnaces equal ten 
times six, which makes sixty! Splendid! 
But the Globe might be surprised to 


4 


know that this plant has turned out as 
high as 350 tons per 24 hours, even with 


its “sixty tons per day” capacity. As @ 
matter of fact, these furnaces can take 
a heat every five hours, and if worked 
at anything near real capacity, can make 
five heats per day. Taking only sixty 
tons per day from such an outfit as the 
British Forgings have would be about 
the same as haying a plant and staff 
equal to that of the Globe for the pro- 
duction of a weekly paper. 

The Globe is quite right in stating that 
ten times six makes sixty, but it should 


also recognize that computing the copeue Se 


of electric furnaces is slightly-d 
from painting the political situation 
Ottawa. 


_The Management of Your Real Estate 


either small or large, is one of the many capacities in which. we can 


be of service to you. 


Why not relieve yourself of the trouble of 


collecting rents, the making of repairs, securing new tenants, pay- 
ment of taxes, insurance premiums, interest on mortgages and other 
troublesome details, by appointing as your agent 


The Canada Permanent Trust Company 
Toronto Street, Toronto 


PAID-UP|CAPITAL - 


$1,000,000 


DIRECTORS 


W. G. Geederham Ww. D. 


Col. A. E. Gooderham 
John Massey F. 


J. H. G. Hagarty 


Matthews R. S. Hudson 
John Campbell, 8.3.C. 


George H. Smith William Muleck 


Manager, Ontario Branch—A. E. Hessin 


The Ocean Accident and Guarantee — 
~ Corporation, Limited 


Canadiar Head Office--TORONTO 


Dr. 


BALANCE SHEET, 3lst December, 1918 


W. T. PERRY, Manager for Canada 
Cr. 


($5.00 = £1 Sterling) 


LIABILITIES. 
Shareholders’ Capitg! :-— 
uthorized— 
200,000 Shares of $25 each ++ +8 5,000,000 


Subscribed— 
12,000 Shares of $25 each 
(fally paid) 
112,808 Shares of $25 each 
($5 per Share paid) 2,807,700 


124,308 $3,107,700 


er 
Less Uncalled Capital R261 


Amounts due to other Companies for 
Re-insurances 

Re-insurance and other Furds 7 

Amounts due to Agents and others. 904,685 

Leasehold Redemption and Sinking 


Fund Account 18,985 
General Insurance Fund:— / 


Provision for Claims out- 
* 8,820,580 


861,540 


72,025 
297,432 


from Revenue Ac- 

count, including $6,119,- 

485 proportion of pre- 
mium unearned 

‘ 26,663,995 


‘Indian and 


ASSETS. 
Mortgages and advances on: pro- 
perty within the United Kingdom.§ 682,186 
Mortgages on property out of the 
United Kingdom 96,000 
Investments (including those 


posited under local laws or by 

contract in various Colonies and 

Foreign Countries as security for 

holders of policies issued there) :— 
British Government Securities 
Colonial 


Securities eee eeeeeeeeeeeeeenae 
Indian and Colonial 


Secu 
Indian 
Securiti 


Foreign Government Securities 
Foreign Provincial Securities 
foreign Municipal Securities 
Railways and other Debentgres and 


Debenture Stocks ~ Home, Indian 
ands Colonial ....,.. 

United States Railway 

Railway and other Debentures and 
Debenture Foreign 


1d and Leaschoid Premises 
_ Home and Abroad, partly cecupied 
as Offices of the Company and 
partly producing revenue 


for Re-insurances and Logses.... 
Cash :— 
With Bankers and in 
Investments 
to meet 
and Sinking 


Wee” = ~=BUSINESS TRANSACTED "73> 


Personal Accident 
Plate Glass 


FIRE AUTOMOBILE 





Dominion of 
Canada 
Victory Bonds 


TREE FROM DOMINION 
FREE NCOME TAX 


Bought — Sold — Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD office: TORONTO 26 xno BT. &. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 
18 


-AEMILIUS JARVIS & CO. 


BANKERS 


DIRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
MEMBERS TORONTO STOCK EXCHANGE 
CORRESPONDENCE INVITED 


JARVIS BUILDING 
TORONTO 


A NewField for Investment 


Probably few investors outside of those with intimate 
knowledge of Ohio Industrial Corporations, realize what 
opportunity for profitable investment exists in this ter- 
ritory. The preferred stocks of these companies generally 
enjoy a healthy market. 


Over twenty Ohio Companies whose 
securities are listed on the Cleveland 
Stock Exchange have no bonded debt. 


OTIS & COMPANY 


Investment Bankers 


CUYA GA BLDG. CLEVELAND 
BONDS § ACCEPTANCES STOCKS 


DEALERS IN 


_ GOVERNMENT, MUNICIPAL 
CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO | 
16 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, Ill 


—— 
BONDS WANTED | 


Vancouver, B. C., Short Date 
Fernie, B. C., Long Date 


Burnaby. Point Grey. 
Revelstoke ' 


ROYAL FINANCIAL CORPORATION — LIMITED 


Suite 703 Rogers Bldg., Capital Paid up E. B. MeDermid, 
$566,220.32 Managing Director 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
: HEAD OFFICE and WORKS 


When oclesting ‘@ Trust Company oa on Recenter, cheese ene whese tned 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND Ceo ecdeescacactoccccccons 
. AL SUBSCRIBED +++ -81,171,700.00 


SHH SMHS HASH REE Re eeeeeoseee 


THE F INANCIAL PO Post’ 


NEWS OF THE BOND "MARKET 


More Industrial and Kin- 
dred Issues Make Their 
Appearance 


MORE ONTARIO’S 


Victory Bond Situation is Fav- 
orable and There Are Indi- 
cations of a Further Early 
Rise in Prices 


Steady absorption of bonds is con- 
tinuing and while some dealers find 
conditions quiet, there is a pretty 
fair volume of buying orders passing 
through most offices. The Victory 
Bond situation, which is always a 
good gauge of the state of the mar- 
ket, is very satisfactory. Demand 
for all maturities is strong and there 
are signs that the supply is lessen- 
ing. This should presage an early 
rise in prices, particularly as pro- 
vincial bonds are exhibiting great 
strength and the Victories are some- 
what out of line with them. 

An increasing number of industrial 
and kindred issues are making their 
appedrance and apparently are being 
well received by investors who apn- 
preciate the higher yields available. 
The close bidding on the various mun- 
icipal issues, which is cutting down 
the margins of profit in handling 
them, is naturally having a tendency 
to induce bond dealers to seek other 
issues or to endeavor, by private ne- 
gotiation, to secure bonds on more 
favorable terms. 


More Ontarios ‘Placed 

On Tuesday, the National City 
Co., associated with Harris, Forbes 
& Co., made an offering in New York 
of $4,000,000, three-year, 5 per cent. 
bonds, of the Province of Ontario at 
98% and interest, giving a yield of 
5.60 per cent. The issue was secured 
privately at 100.25, New York funds. 
at which price the money costs the 
province 4.90 per cent. The National 
City Co. handled a $3,000,000 issue for 
the province earlier in the year. In- 


.| cluded in the present transaction was 
"|G. A, Stimson & Co., Toronto, 


Galt’s Fine Price 


On Wednesday the city of Galt 
awarded te the Canada Bond Corpora- 
tion four blocks of 5% per cent. de- 
pbentures, aggregating $63,558.53. Of 
these $18,558.53 were in 30 instal- 
ments and the balance in 15 instal- 
ments. The award was made at 101.- 
48. Following were some of the ten- 
ders received. 

Canade. Bond Corporation 101.430 
Aemilius Jarvis & Co. ......... 101.240 
MacNeill, Graham & Co. ........ 101.210 
United Financial Corporation... .101.120 
Wood, Gundy & 

Housser, Wood & Co. 

National City Co. ...... ek keuida 100. ‘618 
Brent, Noxon & Co. ............ 100.600 
C. H. Burgess & Co. ............ 100.260 
R. C. Matthews & i 
Dyment, Anderson & HSERENERCS 100.190 
W. L. McKinnon & Co. ......... 100,140 

The award of the Shawinigan Falls 
issue of $132,000 6 per cent. deben- 
tures was postponed from May 28 to 
May 31. 


Ancaster and Merrickville 

The Canada Bond Corporation was 
awarded the Township of Ancaster’s 
issue of $17,000 6 per cent., 30-in- 
stalment debentures, their price of 
107.70 being on about a 5.32 per cent. 
basis. Following were the tenders 
received: E 
Canada Bond Corporation 107.700 

gi ee eNO OCG i Fos Fae ee 107.670 
G. A. Stimson & Co. ............ 107.600 
C. H. Burgess & Co. ............ 107.160 
Wood, Gundy & Co. ............ 107.160 
MacNeill, Graham & Co. ........ 107.110 

7 Matthews & Co. ........... 106.750 

. A, MacKenzie & Co. ......... 106.170 

Sterling Bank 
Housser, Wood & Co. 
Brent, Noxon & Co. j 
Ry Ws: ed Be Gee Ss ev tvaateds 105 906 
Morgan Dean, Harris & Co. ....105.632 
Jas. Kerr & Son a 

The town of Merrickville has award- 
ed to G. A. Stimson & Co., an issue 
of $12,000 20-instalment, 6 per cent. 
debentures at 103.43, or a 5.60 per 
cent. basis. Five bids were received, 
ranging as follows: : 
G. A. Stimson & Co. ............ 103.43 
Wood, Gundy & Co. ..........:. 103.08 
Housser, Wood & Co. ............ 102.29 
Re C. Matthews & Co. s 
W. L. McKinnon & Co. 

Kentville and Moose Jaw 


Following is a list of the tenders 
received by the town of Kentville, 
N.S., for its issue of $10,500.5% per 
cent., 15-year debentures, the sale of 
which to the Dominion Securities Cor- 
poration was announced last week: 


ae eeeates Osrpyration. -101. - 
. C. Mackintosh & Co. . 
. Graham & 


cent., 20-year bonds, which were 
awarded on the sinking fund plan to 
Wood, Gundy & Co. 


Sinking Fund Bids 
Bid Basis 


vee Gundy & Co.. : 5.690 
A. E. Ames & Co .69 5.790 
C: H. Burgess & Co.. : 5.853 
Canada Bond Corp / 

(Harris Read Cé.) 858 
Dom. | Securities 867 
Housset, Wood & Co. . 871 
Brent, Noxon &° Co. .. 875 
Goldman & Co, 

R. C. Matthews & Co. ... 
Amzelius, Jarvis & Co 

National Bond Corp. 

Annuity Bond Bids 
Bid 

Wood, Gundy & Co. ... 96.78 
C. H. Burgess & Co. ... 96.41 
A. E. Ames & Co. 96.69 
Harris Read & Co. 96.15 
Dom. Securities Corp. ...95.89 
R. C. Matthews-& Co. .. 95.03 
N. A. Simpson & Co. .,. 94.41 
National Bond Corp. ... 90.34 


Burnaby’s Offered 


Toronto bond houses are being of- 
fered participation in the sale of 
$400,000 6 per cent., 5-year bonds of 
the district of Burnaby, B.C., by Wag- 
horn, Gwynn & Co., Vancouver. This 
is the issue which was awarded early 
last month to the British American 
Trust Co, 


RUSSIAN BONDS DUE 


No Funds To Meet Loan Which Ma- 
tures on June 18 Next 

Announcement was made last Sat- 
urday in New York that wo funds 
were on hand to pay off the $50,000,- 
000 three-year, 6% per cent. extern- 
al Russian bonds, which mature June 
18. Unless the situation change’ it 
thus appears that the holders of these 
bonds will have to wait until the ob- 
ligation is recognized by the existing 
or some later Russian Government. 
The loan was placed by a number of 
prominent bankers before the Roman- 
off Government was overthrown. 


MATTAGAMI BONDS 


Public Offering Now Being Made at 
Price To Yield 714% 

The Royal Securities Corporation 
announce this week a pub'ic offering 
of tne issue of $2,000,009 Mattagami 
Pulp & Paper Co., Limited, 7 per 
cent. sinking fund mortgage deben- 
tures, due May 1, 1949. +» The issue 
to the public is at 94 and accrued in- 
terest,. yielding a little-over.744% to 
the investor. The debentures are con- 
vertible into common shares of the 
company at option of the holder. 


SOUTH. AMERICAN ISSUE 


AAC oocc 


Bonds of City of Rio de Janeiro are 
on Offer Here 

The Merchants Bank of Canada in 
association with Imbrie & Co. and the 
Equitable Trust Co. of New York are 
offering to Canadian investors partici- 
pation in a $10,000,000 issue of City 
of Rio de. Janeiro, Brazil, six per cent. 
seria! external secured gold bonds 
dated May 1, 1919 and maturing from 
May 1, 1922 to May 1, 1931. Prices 
range from 98% for the short term to 
95% for the long term bonds, yielding 
approximately 6% per cent, 


HOWARD SMITH PAPER 


Public Offering of Bonds was Made 
By Bond Houses Yesterday 

A public offering was made yester- 
day by A. E. Ames & Co., and Nesbitt, 
Thompson & Co., of an issue of $800,- 
000 6 per cent. first. mortgage, fif- 
teen-year sinking fund gold bonds of 
the Howard Smith Paper Mills, Ltd. 
The bonds are offered in denomina-. 
tions of $100, $500 and $1,000 at 93 
and interest, to yield 6%. per cent. 

A. E. Ames & Co, point out that the 
assets securing the bonds are over 2% 
times the amovtnt‘of the bond issue; 
that the current earnings exceed those 
for 1918 which were over four times 
the bond interest requirement and 
that the maturity of the bonds is a 
desirable one. 


BONDS ON BUILDING .- 


Office Building in Montreal, the Se- 
curity for Bond Issue 


The particulars are available this 
week of an issue of $450,000 eight- 
year, 6 per cent., first mortgage closed 
secured sinking fund gold bonds of 
the Dandurand Building Co., Ltd., of 
Montreal, which. was announced two 
weeks ago in the FINANCIAL POST. 
The issue: is being made at par and 
accrued interest, and is being offered 
by the Credit Canada, Ltd., Montreal. 
The: bonds are dater May 1, , 1919, 
and due May 1, 1927, and are 
payable in Montreal, Quebec and 
New York. They are secured by a 
first and only mortgage on the Dan- 
durand building, which it is estimat- 
ed is worth $775,000. There is out- 
standing a mortgage of $360,000 due 
the Mutual Life Citizens Insurance 
Co., which will be paid off as well as 


as some.money to the bank, to complete 


eee eee ween 


=++++. 98,00} 
i * 


the construction of the building. 


hee nacre 


BIG BOND ISSUE 
FOR B.C. LIKELY 


IN NEAR FUTURE] 


Vancouver and_ District 
Drainage Board to Float 
- $800,000 


BUILDING PROGRAM 


:| Half Million Will 1 be Set Aside 


for Work in Point Grey to 
Give Needed Em- 
ployment 


VANCOUVER. —Sewet work cost- 
ing in the neighborhood of $475,000 
or $500,000. will probably be started 
in Point. Gtey in September by the 
Vancouver and istrict’s Joint Sewer- 
age and Drainage Board. The work 
will take two years to complete and 
will give employment over two win- 
ters and one summer to about 250 
men. Preliminary plans have been 
made and the work will start just as 
soon as-varrangements are made by 
the board for marketing the bonds. 

At a meeting last week the board 
decided to authorize the issuance of 
bonds for $800,000, details of which 
will.be arranged when the Hon. John 
Hart, Minister of Finance, meets the 
board in a few days. . As the Provin- 
cial Government expects to put a big 
bond issue on the matket shortly, it 
is likely that the board will borrow 
mgney for the sewer construction 
from the banks, which will be pos- 
sible just as soon as the consent is 
given to the bond issue by the Gov- 
ernment. 

Emphasis was given by Mayor Gale, 
Reeve Fletcher and Commissioner Gil- 
lespie this morning to the need of 
commencing the Point Grey work 
early in the Fall in order to relieve 
any unemployment thats might exist 
in the municipality at that time. 

On the estimate for the sewer ex- 
fensions about 60 per cent. of the 
money will be for labor alone. In 
addition to the $500,000 which will 
be set aside for Point Grey another 
$100,000 will likely be used for pur- 
chasing a gravel and sand pit for the 
board. Other work is provided for i in 
the bond issue. 


A BOND REGISTER 


Toronto Bond House Offers Investors 
Copy of Valuable Record 


One of the neatest, most durable 
and serviceable bond registers yet 
produced has been prepared by the 
Toronto bond house of R. C. Matthews 
& Co., Toronté, and is being offered, 
with the compliments of the firm, to 
any persons sufficiently interested to 
write for a copy. The register is 
strongly bound in leather, is made of 
heavy paper and contains space for 
the recording of particulars of over 
one hundred bonds. Details that may 
be entered include, name of security, 
date purchased, amount, per cent., 
number of bond, denomination, due 
date, price paid, yield, date of inter. 
est payments, annual income, date 
sold, and sale price. It ig a book 
that will undoubtedly be greatly ap- 
preciated by bondholders. 


REALTY BONDS 


Toronto Bond House Floats Issue 
Secured by Bank Premises 


An interesting bond issue has re- 
cently been successfully floated by 
A. E. Ames & Co. This’ consisted of 
$3,000,000, 6 per cent., 30-year ser- 
ial bonds of the Canadian Realty Co., 
Winnipeg. The company is the own- 
er of the Union Bank’s properties 
throughout Canada, and the issue is 
secured by these properties. The 
bonds are repayable $50,000 each half 
year for 30 years. No public offering 
of the-issue was made, the whole 
block being placed privately. 


EUROPEAN TRADE 


LONDON.—Canada is now supply- 
ing ten thousand tons of meat to Italy 
through the British authorities, and it 
is understood the Dominion may make 
further large contracts soon. : 

A contract has been signed between 
the Canadian and Grecian Govern- 
ments for the supply of 25,000,000 tons 
of wheat to Greece to be transport- 
ed in Greek tonnage by the London. 
shipping firm of M. Embiricos. Ten 
vessels of five thousand tons are en 
route, and during the summer months 
will mostly call at Montreal. 


Medicine Hat’s tax rate has been 
fixed by the council at 33 mills,—17 
mills for general city purposes, 15 
for public schools and one mill for 
the supplementary revenue tax. In- 
cluded in the by-law ‘were the dis- 


Keep a deleted or your 
securi 


ties. 


We will gladly mail you a | 


copy on request 


R. C. MATTHEWS & CO. 
C.P.R. BLDG., TORONTO 


Town of Sudbury 
ONTARIO 


Five Per Cent Bonds 
To Yield 
5.65% 


ENQUIRIES INVITED 
7 


TURNER PRAGEE CG 


103 BAY STREET 
TORONTO 
a nea 


TELEPHONE 


McDonagh, Somers & Co. 


Government and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W.L. McKinnon Dean H. Pettes 


We offer 
Subject to prior sale 


Gity of Sydney, N.S. 
414% Bonds. 


Maturing July 2nd, 1939 


Price: Rate to Yield 5.607 


Full particulars sent on request 


W. L. McKinnon 
& Co. 


McKinnon Building 
TORONTO 


Soon to Advance in Price! 


NELSON’S 
PERPETUAL LOOSE LEAF 
ENCYCLOPEDIA 


NELSON'S is the Encyclopedia with 
the patented Loose-Leaf Binding 
Device—a feature which no other Ency- 
clopedia can possess ; it enables the pub- 
lishers to guarantee over 500 pages of 
new information every year. NEL- 
SON’S is, the only reference system 
recording world changes that is nev 
and up to date at this time, and - 
will be so for years to come. NE 
SON’S is “Perpetually New—it Roan 
grow old.” 
Sample Pages with List of Contribu- 
Request. Act 
promptly as the publishers have just 
notified us of a considerable price ad- 
vance to take effect shortly. 


An Atlas, Dictionary and 

Encylopedia Bargain 
Ww. have still one on two sets of “The 
Century , Cyclopedia and 
las,” the most exhaustive and com- 
prehensive dictionary in the English 
tongue, containing 150,000 encyclope- 
dic titles, in which all proper names are 
self-pronouncing, and showing as an 
atlas the present day political divisions 
of the earth, with records of the 


The maps are printed in from five to 
ten colors. The index eee ee 
geographical entries. is ¢ wo 
is so in 12 volumes, each 9% * 
12 inches, and sbout 2 inches thick, 
and contains 10,186 pages, i de- 
finitions, 55,000 proper names, 
10,000 illustrations. 

Ges inareee cats ee baw to ot 
last our prices will be— 


NOW and secure two 
ence works for the price of one later on. 


(Full particulars on request) 


McAinsh & Co., Limited 


4 to 12 College Street 
: TORONTO 


MAIN 4327: 
eeecoenmatee sence 


Trustee 
Ont. Hydro- 
City of Toron 
Prov. of Bri 


City Sault S 
‘Particulars 





BOND REGISTER 


Keep a record or 
securities. 


e will gladly mail you a 
copy on request 


C. MATTHEWS & CO, | 


C.P.R, BLDG., TORONTO 


—— 
vf dba 


Five Per Cent Bonds 
To Yield 


y 5.65% 


A ENQUIRIES INVITED 
® - 


RNER SDRAGGECG 
RA TELEPHONE 


Y STREET 


Donagh, Somers & Co. 


vernment and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


L. McKinnon Dean H. Pettes 


We offer 


Subject to prior sale .- 


City of Sydney, N.S. 
414% Bonds. 


Maturing July 2nd, 1939 


e 


ice: Rate to Yield 5.607 


ll particulars sent on request 


7. L. McKinnon 
3 & Co. 


‘McKinnon Building 
TORONTO 


on to Advance in Price! 


NELSON’S 
RPETUAL LOOSE LEAF 
ENCYCLOPEDIA 


SON’S is the Encyclopedia with 


dia can possess; it enables the pub- 
s to guarantee over 500 pages of 
information every year, 
S is. the only reference system 
ding world changes that is nev 
up to date at this‘ time, and that 
be so for years to come. NEL- 
S a eee New—it cannot 
a. 
Pages with List of Contribu- 
d Prices mailed on Request. Act 
Potly as the publishers have just 


to take effect shortly. 


An Atlas, Dictionary and 
Encylopedia Bargain 


0 illustrations. ‘ 
ile the few sets we have in stock 
ur prices will be— 
wm (regularly $75.00) 
ecial Price 


MONTREAL TRAMWAYS 
AND POWER COMPANY 


LIMITED 
61% BONDS 
Due March Ist, 1924 


Price: 101 and interest 


To yield 6.25%. 


| RENE-T.LECLERC 


Investment Banker 
160 St. James St., Montreal 


Established 1901 


ES 


$50,000 


CITY OF 
TORONTO 


(Issued by Seperate School Board.) 
51¢ BONDS, 

2% Maturing 4 March, 1939. 
Interest payable 4thMar.& 4th Sept. 
Interest and Principal payable at 
Toronto and New York. 

Price on application. 


PROVINCE OF 
MANITOBA 


5} 7 BONDS, ; 
Wo Maturing 1 April, 1934, 


Interest payable Ist Apr. & Ist Oct. 
at Toronto, New York & Montreal. 
Price: Rate to yield 5% per cent. 


LIMITED 


Trustee Investments 


Ont. Hydro-Electric Comm. vied 
iin oss vs csisseas cd 60 


City of Toronto Bonds.... 5.30 
Prov. of British Columbia. 5.30 
City Sault Ste. Marie..... 5.50 


Particulars upon application 


Housser, Wood & Co. 


Union Bank Bldg. Toronto 


NEW ISSUE 


$20,000.00 


City of Windsor 


ONTARIO 


514% Bonds 
SEMI-ANNUAL INTEREST 
TWENTY INSTALMENTS 


Price: To Yield 5.307° 
J. F. STEWART & CO. 


106 Bay Street Toronto 
Telephone Adelaide2991 


W. F. Morgan-Dean Geo. R. Harris 


WE OWN and OFFER 


“Odd lots--short dated’”’ 
To Yield 


City of Hamilton. . . .1920-542 % 
C’nty of Wentworth. 1921-54 % 
Prov. of Alberta. .. .1922-54 % 


Morgan-Dean, Harris & Co. 
Investment Bankers 
Bank of Hamilton Bidg., Hamilton, Ont. 


W. Ross Alger & Co. 
Investment Bankers 


Private wire service to principal cities 
in Canada and United States. 


We specialize in Western Bond Issues. 
EDMONTON’ - ALBERTA 


Milton Hersey Company 
Limited 


Industrial Chemists, Consulting 
Engineers and eee in 
T 
et See 


MUST NOW CALL 
FOR TENDERS IN 
OFFERING BONDS 


New Regulations of Quebec 
Act Explained by Hon. 
W. Mitchell 


POLL ON BY-LAWS 


Law Prohibits Giving Aid to 
Industries Except That Cities 
and Towns May Exempt 
From Taxation 


MONTREAL.—A clear ex lanati 
of the work of Quebee’s Deceenaien 
of Municipal Affairs was given at a 
luncheon of the Montreal section. of 
the Bond Dealers’ Association ‘of 
Canada on Friday of last week by 
Hon. Walter Mitchell, Provincial 
Treasurer and Minister of Municipal 
Affairs. Among the matters empha- 
sized by Mr. Mitchell was the new 
regulation requiring all municipal 
corporations, in selling bonds, td call 


for tenders through the 
“Gazette,” ’ = 


“This is an important departure,” 
declared Mr. Mitchell. “Municipal 
bonds were frequently sold at a sacri- 
fice by administrators who did not 
realize the real value of their bonds 
or who were not familiar with mar- 
ket prices. We think that if tenders 
were called it might help the situa- 
tion, and a good example of the ex- 
cellency of this legislation is the re- 
cent sale of bohds in the town of 
Drummondville recently, which sold 
at $104.05.” 

No Money—No Contract 

Another important provision ‘is 
that no city or town corporation, with 
the exception of the cities of Quebec 
and Montreal, may give out-a con- 
tract for construction of iniprovement 
works unless they have provided for 
the payment of the works. In other 
words, if a corporation has not in its 
general funds sufficient money to 
pay for any work,'the people must 
vote, and any infringement of the 
provisions of this article render each 
member of the council liable to very 
severe penalties. The contracts them- 
selves are absolutely void if entered 
into contrary to the foregoing con- 
ditions.” 

Hon. Mr. Mitchell explained that 
the law creating the Department 
came into force by proclamation on 
the 4th of March, 1918, and he was 
called upon to assume direction by 
Order-in-Council passed March 8th, 
1918. . 


The first Act created thé Depart- 
ment and provided Government con- 
trol over sinking funds, declared the 
Minister.° The municipalities were 
forced to provide sinking funds, and 
deposit them with the Government 
unless they got permission to the 
contrary, or regular investment 
stocks were provided for as author- 
ized by the Lieutenant-Governor-in- 
Council. The Act also provided for 
the transmission of auditors’ reports 
to the Department, and the Govern- 
ment had power to cause an audit to 
be made in certain special cases. An 
important provision was the fixing of 
the terms of loans for such work as 
sewers, waterworks. The time varie 
from 40 to 10 years, depending upon 
the durability of the work, for which 
the loan was to provide the money, 
the Legisiature deeming it equitable 
that the municipal loans be paid dur- 
ing the life of the work and by the 
generations which profit by it. 


Poll on By-laws 

The second law provided that a poll 
must be held upon all money by-laws. 
Formerly the law was that a by-law 
was not necessary unless demanded 
by ‘six electors. Now municipalities 
are compelled to vote in all cases, the 
requirement as to . the number of 
yoters required varying according to 

ulation. : 

rk the case of a population of 2,000 
or more, one-tenth have to vote; less 
than one thousand, one-fourth have 
to vote. This percentage is increased 
if the debt of the municipality ex- 
ceeds 20 per cent. of taxable property, 
or if the interest and the sinking fund 
of the sufms borrowed by the munici- 
pality absorb one-half of the revenue 


thereof. % 
Some Recent Changes 


that it-is now absolutely forbidden to 
give aid in any shape or form to in- 


Money By-laws 


IMPOSES TAX AGAIN 


City of Outremont Will Again Levy 
Its Habitation Tax 


Outremont tenants will have to 
pay 2% per cent. habitation tax as 
last year. The council, at its meeting, 
this week, decided, without dissent, 
to collect it for the ensuing year. 
There were a number of protests 
from tenants last year, but the mun- 
icipality won out in the courts. The 
city of Montreal has this same power 
of imposing a habitation tax on™ ten- 
ants, but the Administration Com- 
mission has as yet passed no by-law 
putting it into effect. The Outremont 


tax is collected on the annual rental 
paid. . 


BRITISH COLUMBIA’S 
HEAVY BURDEN 


Province Needs _ Increased 
Population and Greater Pro- 
duction to Raise Neces- 
Sary Revenues 


VANCOUVER — That provincial 
tax payers in British Columbia are 
faced with an unusually heavy bur- 
den is evident from the remarks 
made by Preniier John Oliver, at a 
meeting of members of the Board of 
Trade in Vancouver recently. The 
premier made no secret of the fact 
that taxes were to be increased by 
forty per cent., stating that in pro- 
viding for soldiers’ settlement 
schemes, land. settlement loans, the 
housing programme and the Pacific 
Great Eastern Railway a sum of 
$11,500,000 had been borrowed, the 
interest on which made an additional 
item of $800,000 in interest and sink- 
ing fund. \ 

Dealing with the subject of govern- 
ment finances, Mr. Oliver said that 
the increase of $5,000,000 in the pro- 
vineial dept was accounted for by a 
sum of $2,000,000 interest oon P.G.E. 
Ry. guarantee bonds, and $4,000,000 
which had been used on capital ex- 


penditure. He announced that the 
expected deficit of $2,000,000 would 
not occur for the past fiscal year. 
Next year, he said, the Government 
expected a deficit of $3,000,000, and 
he was frank in adding that. there 
was no possibility of its being wiped 
out. The premier added that the 
necessities of the hour were a frank 
facing of the situation, and a stren- 
uous effort to obtain increased pop- 
ulation and greater production, to 
obtain which meant the necessary ex- 
penditure of a considerable amount 
of money. . 


The premier told an audience for 
the first time, that a part of the 
right-of-way of the Pacific Great 
Eastern would have to be abandoned 
and other locations selected, the pre- 
sent portions which he referred to 
after a personal inspection, proving 
unsuitable. 


PREPARING THE WAY 


Toronto Getting Ready to Finance 
Purchase of Street Railway 


At Wednesday’s meeting of the 
Toronto Board of Control, Mayor 
Church introduced the following mo- 
tion regarding the taking over of. the 
Toronto Railway Co.: 

“That a by-law be submitted to the 
electors at the next municipal election, 
January 1, 1920, to provide for the ex- 
penditure of five million dollars to pre- 
pare the way for the taking over of the 
Toronto Railway: Company by the city 
in 1921, the said by-law to provide for: 

“(a) A large number of new and up- 
to-date cars. 

“(b) A reasonable number of exten- 
sions to the civic lines, so that the city 
may be able to give all parts of the city 
a service in 1921, as far. as possible. 

“(¢) Thee re-laying of a reasonable 
amount of track allowances now in a bad 
state of repair. , 

“(d) For necessary equipment and rol- 

li tock, 
"SThat Messrs. Harris and Bradshaw 
be requested to report on a definite plan 
for the aforesaid, and whether the said 
rolling stock and equipment and the lay- 
ing of track allowances shall be done by 
tender or by day labor in whole or in 
part.” . ; 

Controller McBride was of the 
opinion that it.was too big a matter 
to take up then, and suggested that 
it be laid over until next meeting. 

On motion of Councillor Cameron, 
the matter was referred to the Trans- 
portation Committee for them to 
submit a report back to the Board 
of Control within a month. 


Th sessment of the city of Halifax 
for 1919-20 totals $36,695,625, of which 
$11,793,775 represents land values and 
$24,901,850 improvements. | 


iDose imvestors woe Wish to keep m 
Wwucnh Wilu the Diulicrpal pod msraet 
Wilt DUG Lois Ucpartment useluL, 1b Buns 
Ww ve uccUratle aud cunVenient ine 
fANANUAAL FUDD Makes a speciuilly vi 
Musicipas DORU DReEWS MUUICIPaiilics 
wilh Lng ib tw their advantage w seuu 
te aitect Mews vi Ccunltempiaved vone 
eauce. 


gate 
TENDERS WANTED 

June 1, St. John County, N.B.— 
$100,000, 9 per cent., 20-year deben- 
tures of the County of St. John, N.B. 

June 2, Kentrew County.—$16,000, 6 
per cent., 5-instalment; $38,000, 6 per 
cent., 10-instaiment and $8,000, 6 per 
cent,, 1U-ingtaiment bonds of the County 
ot Kenfrew, all for patriotic purposes. 
—R. J. Roney, County Clerk, Femoroke. 

June 4, Untario County.—$10,000 in 
5% per cent., 10-instalment debentures 
ot tne County of Ontario. 

June 9, Caigary.—$1,500,000 6 per cent., 
5-year notes of tne city of Calgary. (See 
particulars in advertisement, page 16). 

June 18, Guelph.—$63,000 5% per cent,, 
30-instalment public school and $50,000, 
o% per cent., 15-year sinking fund de- 
pentures.—, J. Moore, 
Guelph (see announcement, page 7). 

dune 9, Alverta Schools.—$z1,000 in 
ten biocks of school district debentures, 
pearing interest at 7 per cent. and 
maturing ‘in varying years.—J. T. Ross, 
wveputy Minister of Education, Edmon- 
ton, Alta. : 

by-LAWS PASSED OR -DEFEATED 
_ Bronte.—$6,000 in 6 per cent., 10- 
instalment debentures of the township 
of Trafalgar to pay for installation of 
an electric light system, carried by rate- 
payers May 26 by 65 to 1. 

St. Thomas.—$45,000 to improve the 
street railway passed by 666 majority; 
$9,000 for Pinafore Park improvement, 
passed by 226 on May 27. 

Scarboro Township.—$25,000 for an 
addition to the school house of Section 
15, passed by council May 12, ; 


BY-LAWS TO BE VOTED ON 

June 2, Hensall.— $4,100 in 5% per 
cent., 20-instalment debentures to pay 
balance of town hall debt. 

June 6, Verdun.—$225,000, of which 
$96,000 is to reimburse revenue for 
capital expenditure and $129,000 to pay 
shortage in revenue. Bonds will be 
repayable in 20 years.” ’ 

June 7, Lancaster Township.—$100, 
for the construction of good roads in 
the township. . 

June 16, Newmarket.—$40,000 for the 
construction of a sewerage system. 

June 19, Caledonia.—$20,000 in 6 per 
cent., 20-instalment debentures for road- 
building purposes, 


” ‘DEBENTURE NOTES 

Otterville.—Ratepayers of the police 
village of Otterville voted Thursday on a 
by-law of the Township of South Nor- 
wich, authorizing the raising of $8,000 
in 6 per cent., 20-instalment debentures 
for the purpose of erecting a building 
for the Tred-Rite Shoe Co. 

St. John, N.B.—The eity council on 
May 13 approved of the recommendation 
of the finance committee that bonds at 
5% per cent. to the amount of $105,000 
should be issued to finance the erection 
of a nurses’ home, 


SASKATCHEWAN 

The following is a list of authoriza- 
tions granted by the Local Government 
Board from May .9th to. May 17th:— 

School Districts.— ‘Belvoir, $3,250; 
Theodore, $19,500; Kemptville, $3,500; 
*Hamburg, $2,500; Cosmopolitan, $2,800; 
*“Macworth, $2,400; Mundell, $4,500. 


*To be included in next sale held by 
the Local Government Board. 

Villages.—Dodsland, $1,800. 

Towns.—Rosetown, $12,000. 

The following is a list of debentures 
réported sold from May@th to May 17th: 

School Districts.—Tramping Lake, 
$4,500, to Canada Landed & Nat. Inv. 
Co., Winnipeg; Pleasant Valley, $3,250, 
to Wood, Gundy & Co., Saskatoon; Bar- 
rier Lake, $1,200, to Western Trust Co., 
Winnipeg; Sunny Brae, $1,800, to Harris 
Read & Co., Regina; Grierson, $1,200, 
to Canada Landed & Nat. Inv. Co., Win- 
nipeg; David, $1,600, to W. L. McKinnon 
& Co., Regina; Tarnoville, $3,300, to 
Waterman-Waterbury Mfg, Co., Regina. 

Rural Telephones.—Thorndyke, $10,450, 
to Nay & James, Regina; Hafford, 
$26,500, to Harris Read & Co., Regina; 
Valjean, $9,600, to Harris Read & Co., 
Regina; Luseland, $1,425, to W. L. Me- 
Kinnon & Co., Regina. 


Arthur.—Arthur village will raise 


$6,000 to complete .extensions to their | 


Hydro-Electric system, The money will 


be raised by 30-year debentures paying | | 


six per cent. The public school board, 
with. the approval of the council, is rais- 
ing $1,000 for improvements, the deben- 
tures covering a period of ten years and 
paying six per cent, 


- BOND SALES 


$12,000 Abitibi, debs., at 99; $1,000 || 


Ames-Holden at 90; $3,500 Can. Bread 
at 94% to 94%; $7,100 Cedar 
89 to 89%; $2,000 Can. Locom 
95 to 94%; $2,000 Cons. Rubber at 96; 
$1,000 Dom. Canners at 95; $8,000 Dom. 
Cottons at 100; $1,000 Dom. Iron at 88%; 
$250 Dom. Textile “A” at 100; $5,000 
Montreal Trams at 81%; $4,500 Montreal 
Trams, debs., at 74; $2,700 Montreal 
(1922) at 101% to 100%; $2,000 
Montreal (1923) at 101 to 100%; 
$12,500 Price Bros. at 85%;, $1,000 
Ogilvie “A” at’ 108; $11,00 Quebec 
Rly., at 67; $7,000 Sherman-Williams at 
94% to 98%; $1,000 Steel of Canada at 
99%; $3,500 Wayagamack at 88; $460,600 
Victory Loan (1922) at 101 to 10036; | 
$269,750 (1928) at 101 to 100%; $29,050 | 
(1927) at 102% to 102; $654,000 (1933) at | 
104% to ; (1987) at 106% 
to 105%; $13,900 War Loan (1925) at 
99 to 97%; $15,400 (1931) at 99% to 
97%; $36,200 (1937) at 101 to 99. 


- 


Weekly Record of Government and Municipal Bond Sales 


Date Place and Purpose 

May 17—Saskatchewan, schoo 

«“ 17—Saskatchewan, phones 
28—Ancaster Township 


Purchaser 
Various (see list above) ....++++++++: ; 
Various (see li be 


jReR eee ashes ee 


as anpeeeenesen 


Rate Term Amount Price 


5%  B-yr. » 4,000,000 


TURE 


TE 


DODLUSENES ENGR OU ASEOAG URSA REA 


ids at || 
ive at || 


Timely | ineatetiona far the veisiestiaas 
of Interest and Dividend payable 
JUNE FIRST 


For those desiring long term bonds at attractive yields, 


We recommend the following: 
$100,000 United Kingdom of Great Britain and Ireland... 5% 1987 
100,000 Province of Saskatchewan 
100,000 Government of Newfoundland 1939 
100,000 Province of British Columbia 


71,000 Town of Eastview, Ontario 
Victory Loan all maturities 


For those desiring shorter maturities and higher yield, 


We recommend the following: 
$ 30,000 Fraser Companies, Limited 


20,000 Fraser Companies, Limited 
15,000 Montreal Tramways & Power Co. 


Fall particulars on request. 


W. A. MACKENZIE & COMPANY 
TORONTO, CANADA . 


Coty — Clerk, | Sanna agian aan NAAN NM 


Do You Know 


THAT the modern method of administering an Estate is to have it managed by @ 
Trust Company? 


THAT when an Estate comes under the management of this Corporation its assets 
such as.securities for monty, mortgages, life or accident insurance, stocks, bonds, 
-» Ote., aly taken care of by Departments specially equipped to 


THAT the officers in charge of these Departments are men specially trained in 
the business of Estate Management? 


THAT management by a Trust Company costs no more and often less than 
management by private parties? 


Correspondence invited. 


TORONTO GENERAL TRUST 


CORPORATION 


83 BAY STREET o*e TORONTO 


The Benefit of Experience 


Because this trust company handles many estates, 
while the individual executor may handle but one ina 
lifetime, it iswble to render special service by employing 
scientific accounting methods, the best legal talent an 
sound information about investments. This extra 
service is obtainable at no greater cost to the estate 
than that of an indiVidual executor. 


Union Trust Company 


‘ Head Office: 
Cor. Richmond and Bay Streets, Toronto . 
$ London, En¢. 68 


Late 
rn 


A Word to 


the Wise 
A few wise wills have been made upon death-beds—very 

few! , es 
Too often details are omitted and important provisions 


imperfectly stated. - . 
The Mercantile Trust Company has had an extended 


experience handling estates. Confidential consultation 


invited. Write. or call on us to-day. 


MERCANTILE TRUST COMPANY 


af CANADA. Limited 
HAMILTON . - ONTARIO 


irge, President rt = L, Roberts, Vice-President 
SC Vscdocld, Manager pi enki Vice-President i 


INDIVIDUAL EXECUTORS 


who find that the duties which they have assumed under Wille take up too 
much of their time are invited to consult this Company. The fees charged for 
acting as Attorney or Agent for Executors, holding the securities of the Estate 
for safe-keeping, collection of interest, etc., are very moderate. The laws of this — 
Province permit Executors to appoint Agents whose fees form part of the cost 
of administration of the Estate. * 


Write to us or call at our office. 


MONTREAL TRUST COMPANY 


Sir Herbert S. Holt, President A. J. Brown, K.C., Vice-Pres. 
TORONTO OFFICE: ROYAL BANK BUILDING 


J. F. HOBKIRK, MANAGER 


WE OWN AND OFFER: 


$15,000 


CITY OF HULL, P.Q. — 
514% Debentures. Due May Ist, 1922 _ 
Price: Par (100) and accrued interest. ~ 


Beausoleil Limited 
Financial Agents | 
112 St James a 3 





The Sun Life Sisuenet Company of Canada, 
with over $340,000,000 of business in force, has 


all the advantages that size can bring to a life 
company. 
With assets of over $97,000,000 and surplus of 
éver $8,000,000 it has decided strength and safety. ~ 
Its policy, conditions and dividend record have 
earned for it an enviable reputation for liberality, 
while its record for fair dealing is unexcelled. — 


For information as to contracts, communicate with the near- 
— Division office, or with the Company’s Head Office in 
ontreal, + 


SUN LIFE AssuRARCE 


HEAD OFFICE-MONTREAL 
T. B. MACAULAY, President 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 
Authorized Capital - - 
Subscribed Capital - - 
Paid-up Capital - - 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager : 


$2,000,000.00 
1,000,000.00 


Furnishes 
a Complete 


System of 


The Independent Order of Foresters 
iety 
are for the protection. of your 
Family and cannot be bought, sold 
Benefits bl i 
Beneficiary ag er na ae Paid 
Statins’ ecreaty seem eege 63 Million 
0 
Insurance 55,000. For farther information 
and literature, apply to 
8. H. PIPE, F.A.8., A.LA., 
it Actua’ 
*TORONTO,, 


Policies issued by the Soc 
Benefits 
or pledged, : 
the member in case of his total 
issued from $500 to . Dollars 
PRED J. a W. H. HUNTER, 


retary ry 
HEAD OFFICE - - .- . 


WHY MUTUAL POLICIES ‘ARE EASY TO SELL 


FIRST—Because of the ative and democratic prince hich 
Cempany is founded: The Matual Life Assurance Geena ca teas - 
Company consisting of Policyholders, maintained by Policyholders, exclusively for 


SECOND—Because the purpose for which the Company was established is now 
generally understood: The Company since its establishment in 1869 has consist- 
+, ae mse one an of furnishing the largest amount of protection for 


the ou . 
TH the Company’s day-by-day activities advertise it: The Mutual 


of Canada since its organization has paid to Policyholders or their beneficiaries 
or holds as a trest to guarantee future payments, over sxty millions of dollars. 


“BE A MUTUALIST!” 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO : + : ONTARIO 


INVEST YOUR SAVINGS 


Ina 5',.% DEBENTURE of 


The Great West Permanent Loan Co, 
SECURITY 


se ebeceeevcceceseveveceacvess $2,412,578.81 


7,086,695 .54 


HEAD OFFICE, WINNIPEG 
BRANCHES: Toronto, Regina, Calgary, Edm 
Vancouver, Victeria, Edinburgh, ua 


637 
IWTEREST| 
RETURN 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 
TOTAL ASSETS $2,468,523.08 
~ A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
.. TORONTO: 20 KING ST. W. 


FE quote most favorable prices 

for either buying or selling 

Victory Bonds and other Canadian 
‘Government War Loans. 


247,015.79 - 


In All Centres of Population 
Shortage Drives Up 
Rents 


BUILDING LIGHT 


Owing to High Costs and to 
‘Labor Troubles, No Great 
Progress is Being Made 


in Filling Needs 


- Of outstanding importance in the 
present real estate situation in Can- 
ada is the shortage of housing. This 
is becoming more pronounced with 
the return of more and more soldiers 
from across the Atlantic and with the 
utter inadequacy of building pro- 
grammes, aggravated by strikes in 
the building trades. Rentals are high 
almost everywhere, and they are be- 
ing forced still higher by the scarcity 
of houses. An effort has been made 
to -drive up the value of. houses, 
whenever sales are, made. Land 
values, however, have not yet re- 
sponded to-any great extent to the 
pressure, though with’ an inevitable 
increase in building, higher prices 
will come. 

THE FINANCIAL POST has re- 
cently received reports from a num- 
ber of points in Canada, particularly 
in the West, which give a fairly_clear 
idea of conditions in the real estate 
field in and around these places. 


Conditions in Halifax 


The housing problem in Halifax is 
exceedingly serious. The scarcity of 
houses is unparalleled. It is next to 
impossible for a new comer to rent a 
house in this city. None are vacant. 
If a house should become available, 
it would be obtainable only on pay- 
ment of a rental equal to 14 per cent. 
on its cost if-built five years ago, and 
ten per cent. if erected since. Land- 
lords can obtain simply what they 
ask. The only way to obtain a“house 
is to purchase, and then a fancy price 
has to be paid, even in districts of 
second -class desirability. The rent- 
ing situation in Halifax reduces itself 
to this—there are no houses to be 
rented. 

As to property values these are 
quite 50 per cent. in advance of the 
figures four years ago. A house that 
cost $8,000 four years ago, would be 
considered a bargain now at $12,000. 
This is not because of the profit there 
is in a real estate investment, though 
this is substantial, but for the reason 
that a man could not to-day replace a 
$8,000 house of four years ago for 
$12,000 to-day. This applies-to re- 
sidential properties primarily, but it 
also is applicable to business pre- 
mises. Real estate is valuable in 
Halifax for two reasons, first, because 
of higher costs in building, and 
secondly, because of congestion in the 
business districts. No sites are ob- 

‘|tainable for building in the more pop- 
ular business districts. 

Building in Halifax this season 
promised, ‘at one time, to be brisk, 
but more recently there was a marked 
hesitancy because of high costs, which 
could be met only by those of special- 
ly strong finances, and the belief that 
by waiting these costs would be less. 
For a month there has been a strike 
in the building trades in Halifax 
which has paralyzed everything in the 
line of new construction. 

The fact that no new building is be- 
ing done, makes those who have 
properties, hold, and all the more 
tightly. Real estate in Halifax is in- 
deed hard to get, and what has chang- 
ed hands has done so at high figures. 


Activity in Hamilton . 

At the preserit time there is con- 
siderable activity in real estate in 
certain sections of Hamilton. Houses 
are very scarce and rents have ad- 
vanced on an average of twenty-five 
per cent during the past few months. 
The advance in rents and scarcity. of 
houses, have been to a considerable 
extent the reason for a great ma- 
jority of sales, with prices ranging 
from $1,500 to $15,000, a great pro- 
portion of the sales, however, being 
of varying amounts from $3,500 to 


} | $5,500. The largest number of sales 


have-taken place in the south-east, 


| |particularly that settion known as 
}|the “Delta” and at the present time 
i;there are about one hundred new 
| | houses in construction in that section, 


value of these houses being from $5,- 


H}|000 up. The south-west is also show- 
}jing progress, not so much’ in - the 
|| |building trade, but in the number of 
} | transactions of good homes. 


now beginning to think that a new 
standard has been reached and that 
prices will not materially decline for 
some years, if at all. Central busi- 
ness property is also in demand, 
several sales having been put through 
at good prices. 


The situation in Hamilton concern- 
ing real estate looks good, and it 
looks as if the city was in for a big 
building boom. 


Real Estate in Winnipeg 


The scarcity of houses in Winnipeg, 
particularly small houses, is now very 
marked. All houses fit for occupation 
are taken up, and it has become a 
serious difficulty to find accommodation 


for the troops and their families now} , 


returning from overseas. The high 


cést of labor and materials are ad-. 


verse factors to investors, building 
for rental purposes, as the return 
from capital so invested would be 


problematical, while other invest- 
ments, such ag Victory Bonds and 
similar securities offer greater in- 
ducements for safety of capital, and 
income return. The situation is 
greatly aggravated by the general 
strike. 5 

These conditions have resulted in 
a considerable activity in the sales 
department. There is an especial de- 
mand for medium-priced houses under 
$5,000. Very few houses, or blocks 
are being erected, and the scarcity 
will no doubt be aecentuated this fall. 
The speculative element has been en- 
tirely eliminated, but some industrial 
firms are expanding and buying ad- 
joining property or larger premises 
on a conservative basis. 

In the farms lands department 
there is a healthy demand -for wild 
land, from farmers who wish to bring 
it under immediate cultivation. A 
large number of purchasers expected, 
the wish no doubt being father to the 
thought, that as soon as the war was 
over they would be able to buy land 
at a reduced price; as there has been 
no reduction, they are now deciding 
that it is time to purchase. The re- 
turned soldiers are buying a consid- 
erable amount of improved land, but 
these sales are having practically no 
effect on the market prices, on ac- 
count of the small percentage of land 
taken up in comparison with the mil- 
lions of acres of land available. The 
farm land situation generally speak- 
ing, is certainly very good, both far- 
mers and agents are optimistic and 
look with confidence to the most pros- 
perous era for western farmers just 
ahead. 

Conditions in Calgary 

There has been a decided improve- 
ment in Calgary’s commercial busi- 
ness and retail expansion during the 
past year. Last year’s poor harvest 
had a retarding effect, but there was 
so much momentum as a result of the 
previous bountiful harvests, with war 
prices, that the development appar- 
ently continued, and the population 
of Calgary is as large at the present 
time as it has ever been. This means 
a very considerable increase during 
the past three years, as it began to 
fall off fivé years ago. 

There has not been any active de- 
mand for retail or wholesale pro- 
perties. Some sales have taken place 
at prices considerably below the boom 
figures of a few years ago,but at fig- 
ures that should be regarded as en- 
couraging. Warehouse trackage 
space is not easily obtained. There 
are no vacant retail stores in central 
locations.. Dwelling houses are de- 
cidedly at a premium, and rents are 
gradually increasing. There is a de- 
mand for medium sized modern dwel- 
lings in convenient districts, and pro- 
perty suitable for this class of dwel- 
ling has been changing hands at fair 
prices, but considerably below the 
boom prices of a few years ago. 
With the spring opening -there was 
much activity in the sale of moderate 
sized dwellings, but this demand has 
fallen off owing principally to in- 
creased prices. Contractors who are 
prepared to build houses for sale are 
finding difficulty in getting loans 
from the institutions which were 
quite willing to lend on that class of 
security a few years ago. The. legis- 
lation of the past few years which 
practically eliminates the personal 
covenant, which was always looked 
upon as such an important part of 
the security, has caused the invest- 
ing companies to look to other classes 
of security. Where loang are now 


being made, the percentage advanced | 


is considerably smaller than that of 
a few years ago. 

‘Farm land conditions in this part 
of the country are very satisfactory. 
The cultivated lands were in good 
condition for. seeding, and the plenti- 


ak supply of moisture has assisted people seeking homes. As. long as|\CHAR 


the grass lands. There has been an 
active demand for well improved 
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‘FIRST REPORT 


Alberta Body Issues Report 
on Its Nineteen-Eighteen 
Business 


943 ACCIDENTS 


At End of the Year, 264 Em- 
ployers and 10,259 Employ- 
ees Came Under the — 


Act 


The first annual report of the 
Workmen’s Compensation Board of 
Alberta has just been issued. An 
outline is given of the steps leading 
up to the establishment of the board, 
with statistics as at December 31, 
1918. The act under which the boad 
was named was passed at the 1918 
session of the Alberta Legislature 
and became effective on August 1 
last in so far as it applied to indus- 
tries coming withirt the scope of 
schedule 1, and on Jan. 1, 1919, for 
industries in schedule 2. Practically 
all industries where manual labor is 
employed are now within the scope 
of the act, with the exception of the 
railways, the farming industry and 
labor casually employed. 


On July 17 an assessment of 8 per 
cent. on the average monthly pay- 
rolls of the industries in schedile 1 
was made, using as 2 basis the twelve 
months ending May 31, 1918. Since 
assessments have been made at every 
two months at the same rate. The total 
amount collected up to Dec. 31, with 
interest, was $94,995, of this sum, 
$13,441 was “éxpended in payment of 
claims; $269 on medical aid and $10,- 
378 on expenses and equipment, leav- 
ing a balance of $70,904. Of this bal- 
ance $30,000 was invested in Victory 
Bonds. 

During the period the act has been 
in. operation, up to and __ including 
December 31, 1918, there were 943 
accidents reported to the board. Of 
these 862 were finally disposed of by 
payment of compensation, 284 on 
which no compensation was payable 
and 297 to be finally disposed of. 
There were at Dec. 81, 264 employers 
and 10,259 empioyees under the scope 
of the act. The total amount of the 
pay-rolls on which the assessments 
were made was $5,540,512. 


considerably improved, particularly 
in connection with city rentals. 
Generally speaking, rentals in the well 
Iécated business sections and west end 
residential districts have increased 
25 per cent. since the first of the year, 
and it is the general opinion that 
rentals will continue to advance. This 
condition is mainly due to the fact 
that practically no building construct- 
ion has been done since the com- 
mencement of the war, and, with the 
return of soldiers from overseas and 
the gradual influx of new settlers, 
there is a dearth of accommodation 
in both well located business and 
residential sections of the city.. The 
high rentals in the west end residen- 
tial districts, will no doubt result in 
the removal of a number of people 
from the west end to the east end, 
where comparatively low _rentals still 
prevail; and in a short time a substan- 
tial increase in east end property 
rentals is expected. 

It might also be mentioned that a 
considerable number of houses have 
changed hands in the course of the 
past-few months: There is no immed- 
iate prospect of very much building 
activity, and it is not thought that 
any extensive building operations will 
take place until the price of present 
house property reaches a figure equal 
to the ¢ost of building to-day. 

As to farm property; there is not 
the same activity as in the case of 
city property, although there is a 
steady and growing demand. Values 
have been well advanced since during 
the past two years. ~ 2 


Vancouver Island 


The real estate situation on Van- 
vouver Island is very satisfactory at 
the present time. Practically every 
house in Victoria is filled, and it is 
almost impossible to get a house at 
all, everything being occupied. There 
is also at the present .time a ready 
sale for houses, at moderate prices. 
There have been several sales of 


$639,691.53 
164,317.87 


DIRECTORS: 


A. H. C, CARSON, Toronto, PRESIDENT 
R. HOME SMITH, Toronto, VICE-PRESIDEN1 
F. D. WILLIAMS, MANAGING DIRECTOR 


A. C. MeMASTER, K.C. 
Ss. G. M. NESBITT 


G. H. WILLIAMS 
H. N. COWAN 


HEAD OFFICE, 83 SCOTT STREET, 
TORONTO. 


| NUL TT 


Bi OF 24 


atone aa) 


NA LS 


. F. Campbell, W. H. Woods, M.D., 
Grand Organizer. Grand Medical Ex. 
HAMILTON - ONTARIO 


British America Assurance Co. 
Fire, Marine, Hail and Automobile 


Insurance. 
HEAD OFFICE “oe LONDON 


BOARD OF DIRECTORS: W. B. 
Meikle, President and General Man- ; 
ager; Sir John Aird, Robert Bicker- 
dike (Montreal), Lt.-Col. Henry Brock. 
Alfred Cooper (London, Eng.), H. C. 
Cox, John H. Fulton (New Yurk), D. 
B. Hanna, E. Hay, John Hoskin, K.C., 
LL.D., Z. A. Lash, K.C., LL.D., Geo. A. 
Morrow, 0O.B.E., Lt.-Col. the Hon. 
Frederic Nicholis, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., BE. R. Wood. 
Assets over : $4,000,000.00 
Losses paid since organiza- 

tion, over - $45,000,000.00 


Western Assurance Company 


Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strikes. 
Insurance. 


Ineorperated 1851 

HEAD OFFICE, TORONTO, ONT. 
Assets over - $7,000,000.00 

«8 paid since organiza- 

tion over - $74,000,000.00 
BYARD OF DIRECTORS: W. B. 
Veikie. President: Sir John Aird, 
Robert Bickerdike (Montreal), Lt.- 
Col. Henry Brock, Alfred Cooper (Lon- 
don, Eng.), H. C. Cox, John H. Fulton 
(New York), D.:B. Hanna, E. Hay, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., Geo. A. Morrow, 0O.B.E., 
it-Col. the Hon Frederic Nicholls, 
Brig.-Gen. Sir Henry Peliatt, C.V.O., 
E. R. Wood. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees,’ or Individuals have tound 
our Debentures an attractive invest- 
ment. ‘Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


For the well 


groomed. man 


TEXEND 
BRACES 


‘SOLICITORS 


‘TORONTO 


very 
large residential properties which| Cable Address: Blakes 


have changed hands to wealthy new-| of 


Commerce, 
-eomers, but the general run of sales | Limited, ete, 


|are. the moderate-priced houses to 


these houses are offered for sale 
there will 


EDMONTON, ALTA. 


W. T. KERNAHAN 


, Toronto. - 
Solicitors. for the Canadian Bank 
Natjonal Trust Company. 


RED ACCOUNTANTS 


price| Baldwin, Dow & Bowmin, Jackson Block. 


QUARTERLY 

OTICE is hereb 

Dividend of T 
HALF PER CENT. 
quarter, being at 
TEN PER CENT. 
on the paid-up C 


the Corporation, 
clared, and that th 


By Order of the 


GEO. 
Assistant 
Toronto, May 28th, 





ion, over - 


CARSON, Toronto, PRESIDENT 
SMITH, Toronto, VICE-PRESIDEN1 
LIAMS, MANAGING DIRECTOR 
ASTER, K.C, W, T. KERNAHAN 
NESBITT G, H, WILLIAMS 

H. N. COWAN 
OFFICE, 83 SCOTT STREET, 
TORONTO. 


RYU 
‘sth eas Sen &R 


NAT 
SSEcsl 


Sr eras 
di — W. F. eee 


Spell, —~ W. H. Woods, M.D., 
Organizer. Grand Medical Ex. 
AMILTON - ONTARIO 


America Assurance Co. 
Marine, Hall and Automobile 


rance. 
FICE - - LONDON 
OF DIRECTORS: W. B. 
President and General Man- « 
x John Aird, Robert Bicker- 
pntreal), Lt.-Col. Henry Brock, 
cooper (London, Eng.), H. C. 
ihn H. Fulton (New Yurk), D. 
a, E. Hay, John Hoskin, K.C., 
Z. A. Lash, K.C., LL.D., Geo. A. 
. O.B.E., Lt-Col., the Hon. 
¢ Nicholis, Brig.-Gen. Sir Henry 
u, C.V.0., B. R. Wood. 


over . $4,000,000.00 
paid since organiza- 
$45,000,000.00 


rn Assurance 


arine, Automobile, Explosion, 
ivil Commotions and Strikes. 
Insurance. 


Ineerperated 1851 
OFFICE, TORONTO, ONT. 
bver : $7,000,000.00 
id since organisza- 
er - $74,000,000.00 
OF DIRECTORS: W. B. 
President; Sir John Aird, 
Bickerdike (Montreal), 
Brock, Alfred Cooper (Lon. 
e.), H. C. Cox, John H. Fulton 
ork), D.: B. Hanna, E. Hay, 
pskin, K.C., LL.D. Z. A. Lash, 
-D., Geo. A. Morrow, O.B.E., 
e Hon Frederic Nicholls, 
. Sir Henry Pellatt, ©.V.O., 


200 Corporations, Societies, 
, or Individuals have tound 
ntures an attractive invest- 

Terms one to five yeurs. 


mpire Loan Company | 
Winnipeg, Man. 


yomed man 


DLICITORS 


TORONTO 


H, ANGLIN & CASSEL 
ters, Soliciters, Ete. Wig 
Bank of Commerce Ballding, 
Terente 
s: Blakes, Toronto. - 


eitors for the Canadian Bank 
. National Trust Company, 


RED ACCOUNTANTS 


DMONTON, ALTA, 
& Bowman, Jackson Block. 


> Your Shipments 
DIAN NATIOWA 


: Value In Your 


Unlisted 
Securities 


Let 1s place a valua- 
tion on your holdings 
and advise you as to 
to their future possi- 
bilities. 


We are specialists in 
unlisteds and our ser- 
vice and monthly let- 
ters are yours for the . 


asking. 


TA. Richardson 


and Company 
INVESTMENT BANKERS 


Cassels, 


| Annual 


| Production, Owin to War 


’ 


| 
} 


its silver but sold 


Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO > 


Direct Private Wire to New 
York, Chicago and 


| THE UNION BANK 


OF AUSTRALIA, LTD. 


Ustablished 1887, Incorporated 1880 
AUTHORIZED AND ISSUED.£6,000,000 


Paid-up Capital £2,000,000 

Res. Fd. £2,050,000 Together £4,050,000 
Res. Liab. of Proprietors. .£4,000,000 
Total Capital and Reserve £8,050,000 


Heed 71 Comhill, London, E.C. 3 


The Bank Has 181 Branches, viz: 
In Victoria 


In Tasmania 3 

And in NEW ZEALAND., 44 

Drafts upon these Branches are issued 
by the Head Office and may be obtained 
from the Bank’s Agents throughout the 
world. Commercial and Circular Travel- 
ling Credits issued—available through- 
out the world. Cable Transfers _ are 
also made. Bills on the Australian 
States and Dominion of New Zealand 
are purchased or sent for collection. 


QUARTERLY DIVIDEND 

OTICE is hereby given that a 

Dividend of TWO and ONE- 
HALF PER CENT. for the current 
quarter, being at the rate of 


TEN PER CENT. PER ANNUM 

on the paid-up Capital Stock of 
the Corporation, has been de- 
clared, and that the same will be 
payable 


WEDNESDAY, THE SECOND DAY 
OF JULY 
next, to Shareholders of record at 


the close of busineés on the Four- 
teenth day of June. 


By Order of the Board. 
GEO. H. SMITH, 
Assistant General Manager 
Toronto, May 28th, 1919. 


Conditions, Has Fallen Off 
All Over the World 


SCARCITY IN EAST 


United States Treasu 
Have to Replace Silver po 
lars Melted Down to In- 
crease the Supply 


By Resident Representative. 

: bagi YORK.—The exact effect of 

¢-Dan on the export of silver on 
prices, by the Federal Reserve Board, 
was a moot question for many days 
after the new ruling came 
At first the announcement had little 
or no effect on the market, a direct 
reflection of the uncertainty both 
buyers and sellers felt in regard to 
the immediate future. This feeling 


of uncertainty was shared by the Am- | ™@ 


erican Smelting and Refinin 
Com- 
pany, the largest producers of refined 
silver in the worl » Which in the days 
that followéd the lifting of the ban 
soy the spectacular rise in prices 
t eventually eae did not hold 
as it came along. 
To-day local opinion is atintak “eo. 
animously in favor of the view that 
the silver producers of the ‘world have 
an assured market ahead of them for 
a long time to come. Silver, it is be- 
lieved, cannot go below a dollar an 
ounce for a very extended period. This 
opinion is based upon market. quota- 
tions as they at present exist. 
In ae cone ea 
po is view of the fu- 
ture trend of the price of silver it 
is pointed out first that not only has 
the demand for silver been unsatis- 
fied, but that production, owing to 
‘war time conditions, has shown a 
very distinct falling off in all parts 
of the world, most notably in the 
United States, within the last year, 
co extent ~ which this has occurred 
8 shown in the followi ion: 
Output of Gitver for eae —somayg 
U.S. Output Total Output 
160,879,200 
163,992,700 
161,177,900 
178,750,000 
160,626,000 
223,907,800 
224,310,600 
225,372,800 
222,870,300 


60,399,400 
57,187,900 
we 64,721,500 211,215,600 
e uation of the output at 
$153,288,300 is the highest salaieal val- 
uation on record. This was due, 
however, not to the size of the pro- 
duction so much as to the high price 
of the metal. The number of ovaces 
produced in 1918 was little more 
than that produced in 1914, and con- 
siderably less than in previous 
years. 

So far as Mexico was concerned 
and Mexico produces about half the 
silver the United States does in. nor- 
mal times, an increase in produc- 
tion was experienced, The increase 
was olose upon one million ounces. 

Orient Silver-Hungry 

In addition to this drop in the pro- 
duction of silver in the United States, 
there is to-day a great scarcity of 
silver in the Oriental market, that 
great “silver sink.” The ban during 
the last year of the war prevented 
the normal amount of silver being 
shipped to the East, except under li- 
cense of the Allied Governments, and 
the demand that exists in this part of 
the world to-day for the white metal 
is the direct result of this control. 

Silver Price “Pegged” 

Another thing which, it is believed, 
at least locally, will help to keep the 
silver market strong is the result of 
one of the provisions of the Pittman 
Act, which authorized the melting 
down of silver dollars to increase the 
available supply of silver. While this 
act permitted the melting down of 
the dollars, it stated that when the 
conditions which caused this necessity 
for melting down the dollars had 
passed, the secretary of the treas- 
ury must replace the dollars melted 
with silver purchased in the open 
market at one dollar an ounce. About 
230,000,000 of Uncle Sam’s dollars 
were melted to increase the Allied 
supply of silver after the Pittman 
Act went into effect. While the Act 
does not say when the secretary of the 
treasury must buy the dollars, and 
perhaps he may never do it, in the 
meantime, however, unless the law 
is repealed, silver cannot very well 
go below one dollar an ounce. 

Copper and lead mining companies, 
with whom silver is an important 
by-product, are reaping a veritable 
harves: these days, thanks to the high 
price of silver, and are looking for- 
ward to continuing te do so for some 


into effect, | Adm 


MOUT IN TWO 


= of Tateonatlona 
1 
Nickel Shows Contrac- 
_ tion in Suriva : 
ree 


The annual report of Interna. 
tional Nickel Co, for sehes ended 
March 31 last shows that a surplus 
was earned, after all charges and 
taxes, of $5,922,629. This 
After deduction of preferred divid- 

; on, as a : 
hen in 7 

The income account for the two 
years compares as follows: - 


1919-18 1918-17 


$11,186,305 $15,791,485 
25,216 O18 


- $11,211,521 $16,181,500 
760,335 610,023 


4 Fie He 
wee ae i 


Total income .. 
in, expenses .. 


$10,461,186 $15,571,477 
2,211,027 8,590,836 


$ 8,247,159 $11,980,641 
ineral exhaustion “ribs 955 516 
Foreign cos. not in- . a 

15,000 11,188 


Total deductions. ..$ 2,324,529 $ 1,850,653. 


Profits ...$ 6,922,680 $1 
Pref. dividends it 534,756 . were 
Com. dividends ... 4,188,460 7,530,228 


Total dividends .$ 4,718,216 $ 8,064,984 


$ 1,204,414 $ 2,065,004 
In his remarks accompanying the 
report, president Bastwick says it is 


futile to attempt to forecast condi- 
tions, 


Balance 
Deprec. of plants.. 


“There are certain important factors |- 


in the consuming markets, both here and 
abroad,” he says, “that must be reckoned 
with that are temporarily adverse in 
character, such as the- hesitant condition 


of industry ‘generally, until the definite | 


consummation of the peace treaty; the 
presence of large stocks of metal and 
scrap metal, both in Governmental and 
private possession; the embargoes against 
imports in foreign countries, the difficul- 
ties of financing and exchanging in the 
foreign markets, and the possibilities of 
some restrictive measures as to arma- 
ments or trading freely in raw miaterials 
being incorporated in the peace treaty. 

“On the other hand the company’s 
plants, mines and ore reserves are in 
splendid physical condition and there has 
been provided a capacity badly needed 
by the company to enable it to advance 
the uses of its various specialty nickel 
and Monel metal products for commercial 
uses. Moreover with increasing growth 
in the uses of alloy steels,an increased 
square tion in that quarter can be looked 
or. 

Up to the signing of the armistice, 
plants were conducted at full capa- 
city. At the close of the fiscal year, 


they were operating about one-third 
capacity. - 


CONSOLIDATED SMELTERS. 

Our receipts at Trail Smelter for the 
second week of May amounted to 7,018 
tons, of which the Centre Star contribut- 
ed 2,189 and the Sullivan 2,528 tons. For 
the corresponding week of 1918, receipts 
were 5,528 tons, Receipts for the com- 
pany’s year to date have been 1919,—206,- 
297 tons; 1918—223,124 tons. 


KERR LAKE. 

Kerr Lake Mining Co. has declared a 
dividend of 25 cents a share, payable 
June 16 to shareholders of record June 
zZ. ‘This is the second dividend this year 
and calls for a disbursement of $150,000. 


McKINLEY-DARRAGH 
A diyidend of 8 percent, will be paid 
to McKinley-Varragh shareholders on 
duly 1, making a total of $202,284 paid 
so far this year. 


TECK-HUGHES. 

The Teck-Hughes mine is now pro- 
ducing at about full capacity. During. 
the month of April a total of 2,602 tons 
of ore was treated, resulting in the pro- 
duction of about $27,216.92. The ton- 
nage reduced averaged upwards of 
eighty-six tons daily, and had-an aver- 
age gold content of $10.46 per ton. 


‘DOME EXTENSION. 

Captain Anchor, managér of the Dome 
Extension, is reported to have declared 
that work on the property, which is un- 
der option to the Vome Mines, is fulfill- 
ing expectations. At the 600-foot level 
the ore body has been proven to be al- 
most 100 feet in width at one spot, and 
assays taken by him over some 88 feet, 
give an average of $5.22 per ton. “Enough 
ore has been located at this level to pay 
for the mine under the present option,” 
he said. Good ore has been found at the 
1,150-foot level, where the Dome drift 
has entered the optioned property, but 
attention is being paid to the 600-foot 
level, where three cross-cuts are being 
driven. 


PETERSON LAKE. 


The annual report of the Peterson 
Lake Company being sent out in ad- 
vance of the annual meeting, June 2, 
shows total receipts for the year ended 
April 30, of $20,873, of which $15,877 
came from ore sales. Mine expenses 
were $18,102 and office expenses $3,811, 
leaving a balance as a result of the 
year’s operation of $3,959. The balance 
sheet shows about $500 cash on hand 
against which there are more than $4,000 
in accounts and bills payable. — 


_ NIPISSING 
Shareholders of Nip Mines Co., 
Limited, have been notified the 


We Own and Offer 


: 7% Cumulative Preferked Shares 


Eastern Theatr 


es, Limited 


(Incorporated under Dominion Act.) 


PANTAGES THEATRE, - 


Price : 100 


o 


. With éach 7% Preferred Share the Purchaser will 


receive a bonus of One Share 


of Common Stock 


CAPITALIZATION. 


7% Cumulated Preferred Shares (par value $100.00), 
Common Stock (par value $ 25.00) 


; DIRECTORS. 
W. J. SHEPPARD 
Waubaushene, Ont. 
Pres. Georgian Bay Lumber Co, 
Director Toronto Paper Co., Ltd, 
ALFRED ROGERS 


Toronte ‘ 
Pres. Elias Rogers Coal Co., Ltd. 
D. L. WHITE 


Playfair & White, Midland, Ont. 


Dir. Great Lakes Trasportation Co, 
Pres. Canadian Dredging Co., Ltd. 


To be Issued 
$500,000 
$00,000 


Authorized 
eeeeepeeeeere $1,000,000 
eacceseet 800,000 


J. B. TUDHOPE, M.P. 
y Orillia, Ont. 
Pres. Carriage Facturies, Ltd. 


Dir. Standard Chemical Iron & Lumber Co. 


J. P. BICKELL 
Toronto 
Pres. Regent Theatres, Limited - 
Pres. Regal Films, Limited 
F. E. MAULSON 
Toronto 
Trish & Maulson . 


N. L. NATHANSON 


Toronto 


Managing Director Regent Theatres, Ltd. 


Managing Director Regal 


BANK ERS 
Royal Bank of Canada 


REGISTRAR AND TRANSFER AGENT 
Montreal Trust Company, Toronto 


Films, Ltd, 


Merchants Bank of Canada 


. SOLICITORS 
McMaster,- Montgomery, Fleury & Co, 


Eastern Theatres, Limited 
PANTAGES THEATRE 
This Company has been incorporated under Dominion Charter for the pur- 


pose of owning and operating a circuit of Theatres in Canada similar to the well’ 
known Pantages Theatres in the United States. 


The Cumulative Preferred Stock is preferred both as to assets and dividends, 
and at the option of the Company is redeemable at $110 per share, and accumu- 


lated dividends. 


No: Bond issue can be made by the Company except with the 


consent of the holders of 66 2-3 per cent. of the Preferred stock outstanding. 


The Parent Theatre will be situated on Yonge and Victoria Streets in the 
i of the Retail business district of the City of Toronto, with its main en- 
rance*on Yonge Street, just north of Shuter Street. 


- The location of the property on which the theatre will be built is shown on 


the diagram below. 
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and Chicago, and will be managed in con- 


junction with the well-known Pantages 


SITE—The site on which the Theatre will 
be built consists of a frontage on Yonge 
street of 25 feet, with a depth of 120 feet. 
Adjoining this is a block fronting on Vic- 
toria Street of 182 feet, with a depth of 


BUILDING—Plans . now being prepared 
show that this Theatre when completed 
will be one of the finest on this continent, 
absolutely fireproof throughout, with all 
the latest features known to Theatre con- 
struction, and with a seating capacity of 


8,500. : ilar 


- MANAGEMENT—The success of any under- 
taking depends essentially on good man- 
agement, this being particularly the case 
in regard to the operation of a Theatre. 
The success of Pantages Theatres in the 
United States, as well as. in Western 
Canada, is an excellent example of this. 
The Pantages Theatre will be booked 
under a long-term agreement by the 
Pantages Booking Circuit of New York 


is 


etc., 


jent 


Theatres in the United States and Canada. 


Mr. Pantages owns outright, controls, or 
interested in over 60 Theatres in the 


United States and Canada, and the phe- 
nomenal success attained by his Theatres 


well known. 


EARNINGS 


The net earnings of the Company can be 
estimated with a reasonable assurance of 
accuracy by comparison with the individual 
theatres in Toronto, operating under sim- 


circumstances. [t is estimated that 


after provision is made for operating ex- 
penses, taxes, Preferred Stock Dividends, 


that there should be a net surplus re- 


maining of $135,000, which would be equiva- 


to 17 per cent, on the Common Stock. 


This Company being the Parent Com-. 
pany, will derive further earnings through 
the sale of its booking rights to other the- 
atres intended to be erected in several cities 
in Bastern Canada. 


Prospectus and application forms will be supplied by the following brokers: 


T.A. Richardson & Co. Goldman & Company 


Investment Securities 


Royal Bank Building, Toronto. 
Phone Adel. 4732-4733 


Campbell, Thompson &Co. 


Investment Securities 
Royal Bank Building, Toronto 
Phone Main 602-603 


Graham Sansan & @ 


85 BAY STREET, TORONTO 
Phone Main 388-339 


Write, telephone or telegraph your orders at our expense. 


statements contained in this advert! 
= we believe is reliable 


sement are net guaranteed, but are based upen information which 
and on which we ai-ted in purchasing these 


securities. 





It Multiplies Executive Power 


How to dodge detail—avoid chafing detail work, and at the same time. 


keep your fingers on the pulse of business activity—this, proves is one of your 
hardest present-day business problems. If your desk is piled with an agglomerate 
of papers— if you can’t classify and arrange each report, each important paper as It 
comes to your desk so you'll be able to get it again quickly—detail’s going to blur 


your vision of the big constructive affairs. 


The ‘‘Office specialty”” 


EFFICIENCY DESK 


was built for busy men who handle 
big affairs—men who count constractive 
thought a mighty business asset—-who 
want to keep their fingers on the pulse 
of business, and yet énsist on freedom 


efrom small detail. 


In it you hold right at your fingers’ 
ends important papers, the vital records 
that keep you in touch with the whole 
organization, classified and available 
for instant reference. 


Whether you are the General 
Manager, Sales Manager, Ad man or 
Buyer, this automatic “private secretary” is on the 
job with you and for you every business hour, ready 
to get, surely and quickly, that very paper you want 
at a moment’s notice. . 

If you want to know how an “Efficiency 
Desk” can help you to multiply your executive power 
by taking care of your detail drop a postal in your 
mail basket to-night for complete information, 

THE OFFICE SPECIALTY MFG. CO,, LIMITED 
Home Office NEW MARKET Canada 
Filing Equipment Stores at: 
Toronto Montreal Ouawa Halifax Hamilron 
Winnipeg Regina Edmonton Calgary Vancouver 


10,000,000 francs is obtainable just 


‘| funds of the loaning corporations take 


NG 


"BUSINESS AT LYONS 


Orders Received by Canadian 
-\} Firms Through Exhibits at 


_ the Annual Fair 
“Inia report testhe ‘Canadian De- 


|partment of Trade and Commerce in 


‘reference to the Lyons Fair, W. McL. 
Clarke states that “owing to import 
trade restrictions, the orders taken 


- at the Lyons Fair by the participat- 


ing Canadian firms were not so large 
as otherwise would undoubtedly have 
been the case. Yet total orders u&p- 
proximating 5,000,000 ‘francs were 
actually written off, while prospec- 
tive business amounting to well over 


as>soon as relaxations are made.” 
The report continues: 


The value of the Canadian exhibit, 
however, cannot be told in francs and 
'ecentimes alone. Upon this point there 
| seemed to be an unanimous opinion. 
| Commercial information of the most 
: valuable and diversified kind in connec- 
tion with export practice was gathered to- 
gether in two weeks which by other in- 
vestigating methods would have required 
months of time to aequire. The needs 
of many foreign markets in different Mines 
—and buyers visited the Canadian Sec- 
tion not alone from France but from 
Norway, Sweden, Finland, Poland, Den- 
mark, Morocco, Tunis, Algeria, Nigeria, 
Italy, Belgium, Switzerland, Spain, Portu- 
gal, Holland, Singapore, Turkey, Brazil, 
and Bolivia—were studied from first-hand 
sources, and in this way foreign trade 
customs were both consciously and un- 
consciously absorbed and an insight into 
many trade opportunities was had for 
the first time. Moreover, the forcible 
re-emphasizing of other opportunities, 
which Canadian manufacturers already 
knew were open doors, will also have 
its beneficial results. 

Canada was represented by 55 ex- 
hibits as compared with seven last 
year, and four in 1917. “The United 
States had 618 exhibits, the United 
Kingdom 415, Italy 157, Spain 722, 
Switzerland 155, and France and her 
colonies 2,550. 


London cable to Journal of Commerce 
says, compilation.of “Bankers’ Magazine” 
covering aggregate value of 387 repre- 
sentative securities shows advance dur- 
ing May of $224,830,000, or 1.7 per cent., 
first upward movement since December. 
Striking feature of advange is it offsets 
more than half deel first four 


months of year. bg one 


e 


|) MR. SAUNDERS MISQUOTED 


An Error in His Article-in Last 
Week's Issue —_ 

Through an error in transcription, 
E. M. Saunders, president of the Do- 
minion Mortgage and Investments 
Association, was misquoted in his ar- 
ticle in the Loan and Trust Number 
of THE FINANCIAL POST. He was 
made to say that the banks make ad- 
vances on municipal debentures and 
mortgages, whereas this reference 
was to the loaning companies. The 
passage setting forth the functions of 
banks and loan companies should have 
appeared as follows: 

“The larger portion of the funds of our 
banks are used principally for the gen- 
eral development of the country in short- 
term loans to manufacturers, wholesale 
deulers, farmers and others, while the 


the form of advances on municipal de- 
bentures and mortgages.” 

Another small error was in the use 
of the term “stock-brokers” instead 
of “stock-holders” in referring to in- 
vestors in securities of mortgage loan- 
ing companies. 


LIPTON EXPECTS 
BIG IMMIGRATION 


Says Great Many European 
People Are Planning to Make 
Their Homes Here 
“TI am looking for a big immigration 
to Canada,” said Sir Thomas Lipton in 
an interview with THE FINANCIAL 
POST, in which he spoke of the pros- 
pects for larger tea consumption in 
Canada and the United States in view 
of general prohibition. “This country 
has come so prominently before the 
world that great numbers of people 
from England are planning to make 
their future home here. Thousands 
of the youngér men, men who before 
the war had been holding indoor posi- 
tions, office jobs and so on, will never 
return to work of that kind. They 
have learned what it means to get 
away from the desk and the counter 
and live and work outdoors. They 
like it and what they have seen, and 
heard of Canadians is making them 
anxious to come to this country. There 
will be a big movement towards 

Canada, there is no doubt.” 

Sir Thomas stated that he had never 
seen conditions better in England. 
“Money has been very free,” he said. 
“There has been and still is unlimited 
work of everyone and at good wages. 
There is great activity all over the 
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HYDRO CLAIMS — 
AS TO EARNINGS 


: Continued from page 1 
company reduced rates following our 
example.” 

Going back then to 1908—from 
years before the sole possessor of 
public spirit ‘had appeared on the 
municipal horizon, it is found that 
the rates in Mentreal were 12.75 net. 

In 1909 the rate was cut to 10} 
cents per k.w. hour. (The “Hydro” 
was yet unborn in Toronto). 

In 1910, the rate was 9 cents—a 
reduction of 3% cents in two years— 
before the “Hydro” was alive in To- 
ronto, ° 

In 1911—still without 
cent example—Montreal rates were re- 
duced again to 7.5, and another cut 
took place in 1912. 

In 1913 it was down once more to 
6.4 cents; in 1914 to 6 cents, and in 
1916 to 5 cents, and a further cut in 
1919 was checked only by a sudden 
and unexpectedly heavy demand for 
increased wages on the part of the| 
employees, after a further reduction 
already had been forecast. 

What has this series of reductions} 
amounted to in Montreal? ; 

In lighting alone, on ‘a total of 
195,534,930 k.w, hours, or say 200,- 
000,000 for the ten years, the saving 
to citizens as compared with 1908 
rates would ‘be $15,500,000. | 

For last year alone 
amounted to $2,250,v0v. 

And this is for lighting alone,| 
while the “Hydro” figures include} 
power. 

But not only in electric lighting, 
but-in gas did- the M. L., H. & P. Co. | 
continually—under a “selfish?” priv- 
ate ownership control—reduce rates | 
from $1.20 in 1908 to 80 cents in 
1916-1918 (or less’ than 
rates to-day.) : 

On a total of 19,553,493,000 cubic 
feet used in the ten years, the saving 
would amount to. $7,000,000 more. 

A total of $22,500,000 for the two 
—excluding a big reduction as well in 
power rates. And in the past ten 
years the company has . also paid 
nearly $2,000,000 in municipal, pro- 
vincial and Dominion taxes. 

And. this under a private ownership 


the saving 


Toronto} 


“PANTAGES THEATRE 
Toronto : 


. Eastern Theatres 


Limited 


7% Cumulative Preferred 
Stock, with 25% bonus in 

_ ‘Common Stock. Unusual pos- 
Sibilities for appreciation 
and profit. Full particulars 
on request. 


Campbell, Thempson & Co, 


its - benefi- | Canada Life Building, TORONTO 


I 


summer months, Linden Grange, 
St. Andrews, New Bronswick, the 
residence of Lady Tilley. 


Apply to L. P. D. Tilley (Barris- 
ter), St. John, N.B. ey (Barris 


SUMMER HOME 
Wanted to sell or rent for the 


| 





system. + 
What becomes of the “Hydro” boast 


MINES — TIMBER 


This Company maintains a 
special department for the in- 
vestigation of development pro- 
positions in Western Canada, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 


Government, Provincial, Municipal 
and School Bonds 


Galgary, Canada 


Manufacture 
Satis 
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‘Tariff Changes 


Loss in Reven 
$25,000,000 
Coun 


Special to THE F 
OTTAWA.—What 
to as the culmir 
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was delivered T 
all budgets seems# 
pretty general diss 
Perhaps the two 
said to be represen 
shutt of Brantford 
of Moose Jaw. Bot 
dissatisfied. Mr. Ma 
that unless somethi 
meet Western demz 
it would have been 


> the tariff. untouahe 


terners of the Graif 
agree that what ha 
not begin to satisfy 
Cockshutt on the o 
they have gone ta 
plows are affected 
only about two and 
He claims that the 
tax will hit the ma 
hard. 
Expect Crerar’ 
Generally speakin 
manufacturers seem 
easier than they ex 
the tariff goes, but t 
tions is not allayed,& 
when the vote.on the 
The first evidence o 


in the face of this ?—H.H.B. tion is the resignatid 


which is expected to be a 
day, and over which Box 
be greatly incensed. 


“country.” — 


Stock Movements of the Week ERVICE.—This 3 


A Silent Partner 


FOR YOUR BUSINESS 


Here is an opportunity to take an associate into 
your business whose financial backing will add to the 


credit and security of your Company. 


Our Commercial Protection Policy says in effect: — 


“Without asking for a voice in its management, | 
will stand ready to lend you money in time of need. 


If you, or a member of your firm, should die, I will 
guarantee to pay at once the amount of the money 


value to the business that is placed upon the life and 
energies of the deceased. 


‘This fund will solve the 


problems of replacement 


and readjustment as nothing else can do and will carry 


on the business without loss. 


For these services, I simply ask you to pay a small 


yearly rate of interest—about 3% or 4%—on the fund 
that will be placed at your credit through a Commer- 


cial Protection Policy in the 


CANADA LIFE ASSURANCE 
COMPANY — 


TORONTO” 


Ask for our Business Insurance Folder illustrating 
‘This Commercial Prote C ion Plan. 
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Week endingj May 29, 1919. 
Banks— 
, Ask Bid 


204 203 
206 
197 
195% 
217 
275 
212% 
198 
10% 10% 
59 5834 
50% 49% 
85% 85 
107 apt 
19% 18% 
38% 38 


52 53 
and Power— 


125 a 
161% «ss 
81 80% 
jee 66 
90% 


Commerce 

Dominion 

Hamilton 

Imperial 

Merchants 

Molsons 

Montreal ..... Seah 

Nova Scotia 

Royal 

Toronto 
Transportation— 

Barcelona 

Brazilian 

Can. Steam., com. 


Do., pref. ...+++ 
Detroit United .. 
Quebec Railway .. 
Toronto Railway. . 
Twjn City 

elegraph, Light 
Bell Telephone .. 
Consumers Gas ... 


Mackay, com. ..... 
Do., pref. ...... 
Montreal L.H. & P. 
Ottawa L. H. ..... nie 
Shawinigan 25 
Industrials— 
Abitibi Power, cm. \80 
Ames-Holden, com. (88 
Do., pref. .....- 
B.C. Fish, com. .. 
Brompton Pulp, cm. | 
F. N. Burt, com... 
Do., pref. ....-- 
, Can, Car, com. ..+- 


Do., pref. ...++ ‘ 
Can. Cement, com. 
Do., pref. 
Can. Converters . 
Can. Cottons, cm. 


Do., pref. ...-+- 
Can, Loco,, com. .. 


Do., pref. ...+6% 
Can. Gen, El., cm. 
City Dairy, com... 
Dom. Canners, cm. 

Do., pref. 

Dom. Sti. Corp., cm. 


Dom, Iron, pref... 


Dom, Coal, pref... 

Dom. Textile, com. 
Do., pref. 

Laurentide 

Lyall Con., com. .. 

A. Macdonald ... 

Maple Lf. Mill, cm. 
Do., pref. 


Mon. Knit., pref... 
N.S. Steel, com... 
Ogilvie Flour, cm. 
Do., pref. 
Ont. Stl. Prod., cm. 
Penmans, com. .. 
Do., pref. ...++- 
Riordon Pulp, com. 
Do., pref. ....+. 
Wm. A. Rogers, em. 
Sawyer-Massey, cm. 
Do., pref. 
Smith Paper, com. 
Span. R. Pulp, cm. 
Do., pref. ....-- 
Steel of Can., cm. 
Do., pref. 
St. Law. Flour, em. , 
Dei, PHees: 6 4nks 
Tooke Bros., pref. 
Toronto Paper ... 
Tuckett Tob., com. 
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High 
203 % 


Yield 


to 
Sales May 22 
5.96 


a. 
6.48 
6.09 - 
5.64 
6.06 


5.45 
5.86, 
5.66 
6.06 


Close 
202 96 


8.23 
7.40 
8.16 
6.06 
6.62 
7,40 
6.06 
4.36 


7.31 
5.60 


Bank, for the past 
45 years, has done 


its share in the development 


of the business of the Do- 
minion. Our experience and 
equipment are at the service 


of every customer, = 


| STANDARD BANK 


OF CANADA 
MAIN OFFICE 


15 KING STREET WEST 
158 BRANCHES IN TORONTO 
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Call For Tenders 


City of Calgary 
Province of Alberta, Canada 


GEALED tenders, marked “Tenders for 
Purchase Treasury Notes,” addressed 
to THE CHAIRMAN FINANCE COM- 
MITTEE will be received at the office 
of. the City Clerk up to 
(Mountain Time) of 
Ninth, for the purchase of the whole or 
in part of the issue of $1,500,000 (one 
million five hundred thousand dollars) 
six per cent, (6%) City of Calgary five- 
year Treasury Notes, redeemable at ma- 
turity, or drawings at interest periods. 
Interest payable semi-annually. Issue 
on security of general credit of city, 
and if required by hypothecation of 
proportion of arrears of taxes pur- 


chaser’s Solieitors approval. Proceeds of 


issue payable two hundred and fifty 
thousand ($250,000) dollars on accept- 
anee of bid, balance thirty, sixty and 
ninety days, or at purchaser’s option, 
ever above period. 

Financial statement and detailed par- 
ticulars on application to the CITY 
TREASURER, CALGARY. City re 
serves right to accept or reject any oF 
all tenders in whole or in part, or t0 


accept any bid on a basis other than a 
above specified if in the city’s interest 
so to do. 


J. H. MERCER, 
City Treasurer. 
€algary, Alberta, May 29, 1919. 


Route Your Shipments 
CANADIAN NATIONAL 


The 1919 report of United Shoe Ma- 
chinery for the fiscal year ended Mareh 


1, though satisfactory enough in the 22 | 


per cent. gain in operating net reveal 

was hardly extraordinary in any res 
It was red back in 1917 ‘when pro- — 
fits totaled $8,174,000, or about 9 per — 
cent. more. 3 
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795 | A New York Stock Exchange seat sold 
7.14 | for $90,000, compared with previous ssle 
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